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TOTAL OUTPUT, INCOME, AND SPENDING 


THE NATION’S INCOME, EXPENDITURE, AND SAVING 


Estimates of total income and expenditures for the ‘second quarter of 1955 reflect the continued rise in over-all 
economic activity. 
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NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT 
2iNcLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
PRELIMINARY ESTIMATES. 


NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT 
NO. 1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 


SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 























GROSS NATIONAL PRODUCT OR EXPENDITURE 


The gross national product rose substantially in the second quarter to a new record high of about $385 billion (sea- 
conte adjusted annual rate), according to current estimates. Increases of about $5 billion in personal consumption 
expenditures and $6 billion in gross private domestic investment were partially offset by a $1 billion decline in gov- 
emment purchases. 
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[Billions of dollars] 
































Personal Gross Government purchases of goods and services 
Total con- shuake Net Federal 
Period gross sump- F anteacn foreign State 
national; tion : invest- | Tota]! National and 
invest- ota. Total 1 : Other 
product ceet- aaah ment security ? local 
tur 
EE Te ee 91.1 67.6 9.3 0. 9 13. 3 5.2 1.3 3. 9 8. 2 
Ria tei diiiris bs teidids mmcdintrecidatinaeiaie 209. 2 146. 6 27.1 4.6 30. 9 20. 9 21.2 2.5 10. 0 
et tai iain hii nciine t isdcaneeitie 232.2 | 165.0 29. 7 8.9 28. 6 15. 8 13. 3 3. 8 12.8 
i iiidindnthed name wneeemeianld 257. 3 177. 6 41. 2 2. 0 36. 6 21.0 16. 0 5. 6 15. 6 
ETS ET eT: 257. 3 180. 6 32. 5 .5 43. 6 25. 4 19.3 6. 6 18. 2 
SE Ne ELEY, 285. 1 194. 0 51. 2 —2.2 42. 0 22. 1 18. 5 3. 9 19. 9 
eb eredintesnéednsreancnane 328.2] 2083 56. 9 . 62. 8 41.0 37. 3 4.2 21.8 
i a ea a bai cse en ache aie 345.2] 218.3 49. 6 —.2 77.5 54. 3 48.8 5.8 23. 2 
EE ae ane 364.5 | 230.6 51.4 —2.0 84. 5 59. 5 51.4 8.5 25. 0 
ili a antindminiik wim aude ae 360.5 | 236.5 47.2 —.3 77.0 49. 2 43. 2 6.3 27. 8 
Seasonally adjusted annual rates 

1954: First quarter_____......_.____- 358.3 | 232.2 45.5 | —1.1 81.7 54. 7 46. 8 8.3 27. 0 
Second quarter. .________.___- 357.6 | 235.1 46. 9 om, 2 75.9 48. 6 43. 6 5.4 27.3 
Third quarter............._.. 358.8 | 237.9 45.9 =- 7 75.8 47.7 42.1 6.1 28. 1 
Fourth quarter......_________ 367. 1 241.0 50. 7 .9 74. 5 45. 7 40. 5 5. 5 28. 7 
1955: First quarter_.-............-- 375.3 | 245.8] 541 —.4] 75.8| 46.4] 41.2 5. 5 29. 4 
Second quarter__._.._________ 384.81 250.5 60. 1 —.7 74.9 45. 2 40. 4 5. 2 29. 7 
































‘Less Government sales. 


U t 5 
: sapere eapenceares for military services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 
tion of the t perme, promotion of defense production and economic stabilization, and civil defense. For further details, see Economic Report of the 
yenuery 1955 (p. 137), and National Income, 1954 Edition (p. 148). These expenditures are not comparable with the “national security” category in The 
of the U.S. Government for the Fiscal Year Ending June 80, 1956, and shown on p. 31 of Economic Indicators. 
Notse.—The 


figures beginning with 1952 are the revised series. For details, see Survey of Current Business, July 1955. 
Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 





NATIONAL INCOME 


The increase in general business activity during the second quarter was reflected in a $9 billion (seasonally adjusted 


~— rate) rise in national income. Increases in employee compensation and corporate profits accounted for most 
of the rise. 







































































——_ 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
_ 380 350 
SEASONALLY ADJUSTED ANNUAL RATES 

¥ 

en ill 
” ——_| _ 

ee) TOTAL NATIONAL 
INCOME 

250 ra ene 250 

- 

at gute Ome —— a” 
200 a ne - a —{ 200 
qee” 
oawen® , oo 
peal OF EMPLOYEES 
Pa 
oo” 
a i" en aa a —{ 150 
100 a ae oo — ——_———-- -——] 100 
CORPORATE PROFITS AND 
PROPRIETORS’ AND 
INVENTORY VALUATION ADJUSTMENT v RENTAL INCOME 

o—— - . 50 

me o De no ee eee > 

ner INTEREST 
e . — > needled 
0 Fe eenties theeiie all eine aati Rieeetiie eel fs ae spe sm} mae s meme mee a — » tame | | | f l } a l oO 
1950 195! 1952 1953 1954 1955 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 




















[Billions of dollars] 


















































‘ ce Corporate profits and inven- 
Total Compen- Proprietors’ income pee Net tory valuation adjustment 
Period — of em- Business of — Profits | Inventory 
ployees! Farm and pro- ton . Total | before | valuation 
fessional om taxes jadjustment 
EL OC ee eee 72. 8 48.1 4.3 7.3 2.7 4. 6 5. 7 6. 4 —0.7 
| ES ree 179. 6 i Pa 13. 9 21.3 6. 2 31 17. 3 22. 6 —5.3 
Pi cvnrconackagakene 197. 2 128. 8 14. 5 19. 9 6. 5 3. 8 23. 6 29. 5 —5.9 
(Se ee 221. 6 140. 9 16. 7 21. 6 7.2 4.5 30. 6 32. 8 —2.2 
er 216. 2 140. 9 12. 7 21. 4 7.9 5. 2 28. 1 26. 2 1.9 
eee 240. 0 154. 3 13. 3 22. 9 8.5 5. 9 35. 1 40. 0 —4,.9 
Dt. cgurkncenkeneanewe 277. 0 180. 4 16. 0 24.8 9.1 6. 8 39. 9 41.2 —-1.3 
ee 289. 5 195. 3 14.3 25. 7 9.9 7.4 36. 9 35. 9 1.0 
soe 303. 6 209. 2 12.3 25. 9 10. 3 8.8 37. 2 38. 3 —1.1 
cc <egcaa whesnuaee 299. 7 207. 9 12.0 25. 9 10. 5 9. 5 33. 8 34. 0 —.2 
Seasonally adjusted annual rates 
1954: First quarter_------ 297. 7 206. 7 13. 2 25. 3 10. 4 9. 4 32. 6 32. 7 —.2 
Second quarter----- 298. 9 207. 2 11.9 25. 9 10. 5 9.5 34. 0 33. 7 2 
Third quarter- ----- 298. 7 207. 8 1.7 26. 0 10. 6 9. 5 33. 1 33. 5 —.5 
Fourth quarter - ---- 303. 2 209. 8 11. 2 26. 3 10. 7 9. 7 35. 5 36. 0 —.5 
1955: First quarter_-.----- 311. 4 213. 1 11.5 26. 6 10. 7 9.9 39. 6 40. 9 —-1.3 
Second quarter - ---- 2 320. 3 219. 5 11.0 27.1 10. 7 10.3 | 241.7] 742.5 —.8 
1 Includes employer contributions for social insurance. (See also p. 4.) 2 Preliminary estimates by Council of Economic Advisers. 
Note.—The figures beginning with 1952 are the revised series. For details, see Survey of Current Business, July 1955. 
Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 





SOURCES OF PERSONAL INCOME 


Personal income remained at a level of about $301 billion (seasonally adjusted annual rate) in June. 
and investment income rose somewhat, while farm income and transfer payments declined. 


Labor income 
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{Billions of dollars] 
—~ —— Proprietors’ income n pees Per- 
wage an ental sonal con- || Nonagri- 
Total | ‘salary dis- Busi income | Divi- |Personall Transfer] tutions || cultural 
Period personal usiness interest | pay- : 
ineome bursements | Farm | and pro- of dends ineome | snente for social ersonal 
and other fessional | Persons insur- ncome? 
labor income)! ance 
ie sas.teascone 72. 9 46. 6 4.3 7.3 2.7 3.8 5. 8 3. 0 0. 6 67.1 
i eakeccneenes 178. 0 113. 8 13. 9 21.3 6. 2 5. 8 7. 6 11.4 2.0 161. 1 
it ittanséseese 208. 7 137. 9 16. 7 21.6 7.2 ae 9.0 11.3 2.2 188. 5 
Dibbnsdca+sess 206. 8 137. 4 12.7 21.4 7.9 7.5 9. 8 12. 4 2.2 190. 8 
Pecsadcescoce 227. 1 150. 3 13. 3 22.9 8.5 9. 2 10.6; #151 2.9 210. 5 
Di nerencensces 255. 3 175. 6 16. 0 24. 8 9.1 9.1 11. 6 12, 6 3. 4 235. 7 
a 271. 1 190. 5 14.3 25. 7 9.9 9.0 12.3 13. 2 3.8 253. 1 
Dt ikdhacecoses 286. 2 204. 6 12.3 25. 9 10. 3 9.3 13. 8 14.0 3. 9 270. 2 
Dit cbasnconee 287. 6 202. 8 12.0 25. 9 10. 5 10. 0 14. 7 16. 2 4.5 271. 9 
Seasonally adjusted annual rates 
1954: May------- 286. 7 202. 2 11.8 25. 7 10. 5 9.8 14.7 16.5 4.5 271. 0 
June_-__..-- 286. 7 202. 4 11.7 26. 0 10. 5 9.9 14.7 16.0 4.5 272.1 
a 287. 1 203. 2 11.0 26. 0 10. 6 9.9 14. 7 16.1 4.4 272.1 
August- -__- 286. 7 202. 4 11. 6 25. 9 10. 6 9.9 14. 7 16. 1 4.6 271.5 
September__| 287.9 202. 4 12.5 26. 0 10. 6 10. 0 14.7 16.3 4.5 272.1 
tober____- 288. 4 203. 5 10. 9 26. 0 10. 7 10.1 14.8 17.0 4.5 273. 8 
November.-_| 290.8 205. 3 11.3 26. 3 10. 7 10. 1 14.8 16. 8 4.5 275. 9 
December...} 293. 4 205. 5 11.5 26. 7 10. 7 11.7 14.9 17.1 4.6 278. 1 
1955: January....| 292.2 206. 1 11.7 26. 6 10. 7 10. 1 14.9 17.0 5. 0 276. 5 
February...| 293. 2 207. 1 11.7 26. 4 10. 7 10. 2 15.1 17.0 5. 0 277. 7 
March... .. 295. 7 209. 4 35. 8 26. 7 10. 7 10. 4 15. 2 17. 4 5. 1 280. 9 
IE 298. 9 211.5 11.4 26. 9 10. 6 10. 6 15. 3 17. 6 5.1 283. 7 
301. 4 214.2 10.9 27. 2 10. 7 10.7 15. 4 17.5 5. 2 286. 6 
June 4_____- 301. 2 214. 6 10. 5 27. 2 10. 7 10. 8 15. 5 i7..2 5. 2 286. 8 






































1 Compensation of employees (see p. 3) excluding employer contributions for social insurance. 3Includes $2.7 billion National Service Life Insurance 
* Personal income exclusive of net income of unincorporated farm enterprises, farm wages, agri- dividend, most of which was paid in the first half of the year. 
cultural net interest, and net dividends paid by agricultural corporations. 4 Preliminary estimates. 
Norte.—The figures beginning with 1952 are the revised series. For details, see Survey of Current Business, July 1955. 
4 Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 





DISPOSITION OF PERSONAL INCOME 


Disposable personal income rose by $6 billion (seasonally adjusted annual rate) in the second quarter. Personal 
consumption expenditures rose almost $5 billion; $3 billion of this rise was for increased purchases of nondurables. 
The rate of personal saving rose moderately. 
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| Less: | Equals: Less: Personal consumption Equals: Savi 
: : ing 
expenditures as wevennt 
Period \Personal| Dispos- a dis. 
arias | income |Personall able | See Personal posable 
| taxes ' —— Total —— durable | Services | 8®Y'"8 income 
| B goods | 
Billions of dollars 
i niciuididenannguieamseniiieiatee 72.9 2.4 70. 4 67. 6 6. 7 35. 1 25. 8 2.9 4.1 
iccivbnekudineguechusceean ase 178. 0 18. 8 159. 2 146. 6 15. 9 84. 5 46. 2 12. 6 7.9 
EE ERE Pre ray 190. 5 21.5 169. 0 165. 0 20. 6 93. 1 51.3 4.0 2.4 
ere tre 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 5.3 
0 EES en 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7.6 4.0 
Ditshiiuamsnvediemmemmnnts 227. 1 20. 9 206. 1 194. 0 28. 6 100. 4 65. 0 12. 1 5.9 
EER are 255. 3 29. 3 226. 1 208. 3 27.1 lll. 1 70. 1 17. 7 7. 8 
SS ene eee get,.1 34. 4 236. 7 218. 3 26. 6 116. 0 om 18. 4 7.8 
CELE SL STIS 286. 2 35. 8 250. 4 230. 6 29. 8 118.9 81.8 19.8 7.9 
a st ei he gh ke 287. 6 32. 8 254. 8 236. 5 29: 3 120. 9 86. 4 18.3 7:2 
Billions of dollars, seasonally adjusted annual rates 
1954: Pitet auarter..-.......<..6. ~ 285.8 32. 7 253. 1 232. 2 28. 3 119. 2 84. 7 21.0 8.3 
Second quarter_.........--- 286. 6 32. 7 253. 9 235. 1 29. 0 120. 4 85. 7 18.8 7.4 
Third Guarter.............. 287. 3 32. 8 254. 5 237. 9 29. 4 121. 5 87. 0 16. 6 6. 5 
Pourth quarcer.........<..< 290. 8 33. 1 257. 8 241.0 30. 4 122. 5 88. 1 16.8 6. 5 
1955: First auarter..............- 293. 6 32. 6 261.0 245. 8 34. 4 122. 4 89. 0 15. 3 5.9 
Second quarter..........-..- 300. 5 33. 4 267. 1 250. 5 35. 1 125. 3 90. 2 16. 6 6. 2 



































1 Includes such items as fines, penalties, and donations. 
Note.—The figures beginning with 1952 are the revised series. 


For details, see Survey of Current Business, July 1955. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
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PER CAPITA DISPOSABLE INCOME 


Per capita disposable income (seasonally adjusted) reached a new high in the second quarter of this year. In 
constant prices, it exceeded that of the corresponding quarter of 1954 by 4 percent. 
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YSEE FOOTNOTE 2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF LABOR, AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 
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Total disposable personal | Per capita disposable per- 
income (billions of dollars)! sonal income (dollars)! P 
Period Population 
Current 1954 Current 1954 (thousands) * 
prices prices # prices prices ? 
ee ee eae oged acc aaeweuecheeccens 70. 4 136. 3 538 1, 041 131, 028 
Ce cnc ea eee eae d hake hwe ed an wkemes 159. 2 219. 3 1, 126 1, 551 141, 389 
i Sid Naa eh ad ial is iar wai nas a a 169. 0 203. 1 1,173 1, 410 144, 126 
CG Se et cease eek eNe keene nws< 187. 6 209. 6 1, 279 1, 429 146, 631 
ee an ea aneeecaehkenoNeeanaee cs 188. 2 212. 1 1, 261 1, 422 149, 188 
re eile ore eee ae tad 206. 1 230. 3 1, 359 1, 518 151, 683 
ee ee ee came hen meseCeenee ee wae 226. 1 233. 8 1, 465 1, 515 154, 360 
Eh as Riana mae Onw ee meres 236. 7 239. 4 1, 508 1, 525 157, 028 
Re a eee tak nae 250. 4 251. 1 1, 568 1, 573 159, 643 
Ee Feo i i cen awc he waeauua eae 254. 8 254. 8 1, 569 1, 569 162, 409 











Seasonally adjusted annual rates 























a ee 253. 1 252. 6 1, 568 1, 565 161, 439 
Tee Vin ce mmhanenede koma 253. 9 253. 6 1, 567 1, 565 162, 075 
eee ee ebnkeeenwencetonnd 254. 5 254. 2 1, 563 1, 561 162, 806 
eee abe edba Dene aennee 257. 8 258. 6 1, 576 1, 581 163, 582 

meee waves Gumrter............................... 261. 0 262. 0 1, 589 1, 595 164, 262 
EE ee 267. 1 268. 2 1, 620 1, 627 164, 911 

1 Income less taxes. 


2 Dollar estimates in current prices divided by consumer price index on base 1954=100. ; 
3 Includes armed forces overseas. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures 


Nore.—The figures beginning with 1952 are the revised series. For details, see Survey of Current Business, July 1955. 
Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 





FARM INCOME 


Gross and net farm income (seasonally adjusted) declined in the second quarter. 






























































































[ ” J; , — a ee 
BILLIONS OF DOLLARS a 7 BILLIONS OF DOLLARS | 
SEASONALLY ADJUSTED ANNUAL RATES ] 
| 
| 40 | —{40 | 
| | 
| | 
| | REALIZED GROSS | o— 
| FARM INCOME-/ | 
| 
| 30 + a — r ————_-— - | + 30 
| 
| | 
| | 
20 -—- -— a = _ - en — 20 
NET FARM INCOME 
NN (INCL. ADJUSTMENT FOR 
eal ~‘ 7% INVENTORY CHANGE ) 1/ 
ae ‘ee \ 
a XN a > on 
— ——. Oe 
10 -— - — - t - . -_—— —+—— ne — 10 
° ! N l | ie 2 a Te — ao o l | | ! | | ry 
1950 1951 1952 1953 1954 1955 
4/ INCOME OF FARM OPERATORS FROM FARMING. 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 
| CC(CCCRarm operators’ income natal 
| Net income 2 Net income per farm (in- | yy 
(ee Re : ” mber of 
Period Realized Farm pro- Excluding Including cluding adjustment for opined “ 
gross farm duction adjustment | adjustment |__ inventory change) (thousands)® 
income ! expenses for inven- for inven- Current 1954 
an a ie, tory change *| tory change‘ | _ prices __ prices § __ 
a? . sss Billions of dollars _ —_ Dollars 
1939___- 10. 4 6.1 4.3 4.3 670 1, 523 6, 441 
1946____- Wists 29. 0 14.8 14. 2 13. 9 2, 353 3, 180 5, 927 
== : ace 34. 0 17.2 16.8 14. 5 2, 466 2, 867 5, 873 
1948___ oa 34. 5 18. 9 15. 6 16. 7 2, 884 3, 135 5, 804 
1949__- Z ; 31.8 18. 2 13. 6 12.7 2, 222 2, 497 5, 723 
1950____ Soe 32. 1 19. 7 12. 4 13. 3 2, 352 2, 613 5, 648 
1951_..._- ae antec oe 36. 9 22. 4 14. 5 15. 8 2, 819 2, 877 5, 596 
i 36. 8 23. 2 13. 6 14.3 2, 579 2, 605 5, 535 
"ae 35. 3 22. 4 12.9 12.3 2, 235 2, 258 5, 482 
S06e owes a 34. 0. 22.4] °° 116] 120 2,212 | | 2, 212, 5, 425 
: ___Seasonally adjusted annual rates 
1954: First quarter- - - - 35. 8 | 22. 7 13. 1 | 13. 2 2, 433 2, 458 5, 425 
Second quarter ___| 33. 9 | 22. 5 11. 4 | 11.9 2, 194 2, 194 5, 425 
Third quarter - ----| 33. 3 | 22. 2 11. 1 | 11.7 2, 157 2, 136 5, 425 
Fourth quarter. - 32. 9 | 22.1 10. 8 ih 2, 065 2, 086 5, 425 
1955: First quarter-_---- 34. 2 | 22.7 11.5 11.5 2, 144 2, 166 75, 365 
Second quarter _- 33. 3 | 22. 5 10.8 11.0 2, 050 2, 050 75, 365 


























1 Includes cash receipts from farm marketings, value of farm products consumed directly in farm households, gross rental value of farm dwellings, and Govern- 
ment payments to farmers. Bi a: 

2 Fea (a) farm wages paid to workers living on farms and (6) any income to farm people from nonfarm sources. ‘These items in 1954 were as follows: (a) 2.1 
billion dollars and (6) 5.7 billion dollars. ; a 

3 Realized gross income less farm production expenses. 2 : Ye , 

4 Same as farm proprietors’ income on pages 3 and 4 except for 1951, which includes revisions by the Department of Agriculture not yet incorporated into the 
national income accounts of the Department of Commerce. _ ; ; 

5 Dollar estimates in current prices divided by index of prices paid by farmers for items used in family living, on base 1954= 100. 

6 For the quarterly data, the number of farms is held constant within a given year. 

7 Estimate by Council of Economic Advisers. 

Note.—Estimates for 1952-55 reflect interim revisions made in connection with Source: Department of Agriculture (except us noted). 

the annual report on national income by the Department of Commerce. Final 
revisions will be completed by the Department of Agriculture in October. 





CORPORATE PROFITS 


Corporate profits (seasonally adjusted), both before and after taxes, continued to rise in the second quarter of 1955, 
according to preliminary estimates. 
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Corporate | Corporate Corporate profits after taxes 
Period profits tax ea ee 
sop eas Dividend Undistributed 
before taxes liability Total payments profits 
eck ceknedenscnceeewses 6. 4 1. 4 5. 0 3. 8 Lo 
TE Epa 22. 6 9.1 13. 4 5. 8 7.7 
se ome weu ue 29. 5 11.3 18. 2 6. 5 c..7 
EE ES 32. 8 12. 5 20. 3 7. 2 13. 0 
CR tnaccecdtanwas soanose 26. 2 10. 4 15. 8 ye $. 3 
RNR SS SG 40. 0 17. 8 22.1 9. 2 12. 9 
EE Din cosmo dancsnccncons 41.2 22. 5 18.7 9.1 9. 6 
ck whwencaascaoe 35. 9 19. 8 16. 1 9. 0 y 
a ee hawwnnccocess 38. 3 21.3 17.0 9.3 es 
Se ee ec acmannee 34. 0 17.1 17.0 10. 0 7.0 
Seasonally adjusted annual rates 
1954: First quarter__.........---- 32. 7 16. 4 16. 3 9.7 6. 6 
Second quarter_______-_---- 33. 7 16.9 16.8 9.8 7.0 
earn Guerter..............- 33. 5 , 16.8 16. 7 10. 0 6. 7 
Fourth quarter_____..-.----- 36. 0 18. 1 17.9 10. 6 7.3 
1955: First quarter__..........---- 40. 9 20. 5 20. 4 10. 2 10. 2 
Second quarter_.........---- 142.5 121.3 121.2 10.7 110.5 

















1 Preliminary estimates by Council of Economic Advisers. 


Norge.—The figures beginning with 1952 are the revised series. For details, see Survey of Current Business, July 1955. 
See p. 3 for profits before taxes and after inventory valuation adjustment. 


Detail will not necessarily add to totals because of rounding. . Source: Department of Commerce (except as noted). 





GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment increased by $6 billion (seasonally adjusted annual rate) in the second quarter 
of 1955. Investment in inventories and producers’ equipment rose considerably. Construction continued to increase. 











































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
70 SEASONALLY ADJUSTED ANNUAL RATES 70 
60 {~— - 60 
GROSS PRIVATE we , ae 
DOMESTIC INVESTMENT 
40 | #— - | 40 
ol ee —_ NEW CONSTRUCTION _-——— o 0 
~~, =— ” 
20 |}——— - ——$$$_$_—___j—_—_ — 20 
A, 
ra ‘ ad % 
10 ——__—_—__f§-—}— 54} 10 
, Fy » 
ww ‘. a 
2 Vs ~ ¢ es ~ a 
\, / “. a 
re) — v a . 
INVENTORIES” Newt oh 
-10 { | | | | | | | | | | | | | | | | | -10 
1950 1951 1952 1953 1954 1955 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars} 
. en Change in busi- 
Total Fixed investment ness inventories 
"TOSS - 
: private New construction ’ 
Period | domesti meg sie 
invest- Total Residen- | Commer- All oussiine Total farm 
ment Total tial cial and other ® ene 
nonfarm | industrial! 
9.3 8.9 4.8 2.7 1,2 0. 8 4.2 0. 4 0.3 
ee 27. 1 21.0 10. 3 4.0 4.2 =e 10. 7 6.1 6. 4 
i cecceccuieeeeooese 29. 7 30. 7 14.0 6. 3 4.9 2.8 16. 7 —1.0 1.3 
[i Sere 41.2 37. 0 17. 9 8. 6 5. 7 3. 6 19. 1 4.2 3.0 
DE tnienesineticnecens 32. 5 35. 3 17.5 8.3 5.3 3. 9 17.8) —2.7 -—19 
Ph cKchesessecnedenn 51.2 43. 9 22. 7 12. 6 5.7 4.5 21.1 7.4 6. 4 
PEE teccencekexeunesan 56. 9 46. 5 23. 3 11.0 Oe 5. 1 23. 2 10. 4 9. 0 
SEE Secccuccecacusesee 49. 6 46. 8 23. 7 3.1 7.5 5. 2 23.1 2.8 2.1 
, rene 51. 4 50. 2 25. 8 11.9 8.4 5.4 24.4 1.2 1.9 
_ _, ene 47.2 50. 1 27.8 13. 5 8. 6 5.7 22.3| —29 —3.2 
Seasonally adjusted annual rates 
1954: First quarter___-__ 45. 5 48. 8 25. 9 11.8 8.5 5. 6 22.9 —3.2 —3.4 
Second quarter - __ 46. 9 49. 7 27.3 13. 0 8.5 5. 8 22. 4 —2.7 —3.2 
Third quarter _ -_- 45.9 50. 7 28. 5 14. 2 8. 6 5. 7 22. 2 —4,9 —5.4 
Fourth quarter - -- 50. 7 51. 3 29. 4 15.0 8.7 5. 7 21.9 —.6 —1.0 
1955: First quarter --_--- 54. 1 §2. 7 31. 2 16. 0 9. 3 5.9 21.5 1.5 1.5 
Second quarter--- 60. 1 55. 8 32. 1 16. 4 9.8 5.9 23. 7 4.3 4.2 
































1 Includes public utility. 
2 Includes petroleum and natural gas well drilling. 
Nore.—The figures beginning with 1952 are the revised series. For details, see Survey of Current Business, July 1955. 


Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


According to a survey made in April and May, expenditures for new plant and equipment were expected to increase 
9 percent between the first and second quarters—the largest quarterly rise since the last half of 1950. Plans for the 
third quarter indicated an additional rise of 3 percent to a level of about $29 billion (seasonally adjusted annual 
rate), equaling the previous peak in the third quarter of 1953. 
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4/ SEE NOTE 3 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE COPNCIL QF ECONOMIC ADVISERS 
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Manufacturing | Transportation — 
Period Total ! Durable | Nondura- Mining wcle cial and 
i 2 
Total goods | ble goods Railroads | Other other 
i Miapiaweshaeerskaws 5. 51 1. 94 0. 76 119} 033/ 0.28 | 0.36 0. 52 2. 08 
Pt ctkivkvecsueuséwacwe 14. 85 6. 79 3. 11 3. 68 . 43 . 58 . 92 . 79 5. 33 
Ee ee 20. 61 8. 70 3. 41 5. 30 . 69 89 1. 30 1. 54 7.49 
ee 22. 06 9.13 3. 48 5. 65 88 1. 32 1. 28 2. 54 6. 90 
 chisersenseuneesocees 19. 28 7. 15 2. 59 4. 56 79 1. 35 . 89 3. 12 5. 98 
0 20. 60 7. 49 3. 14 4. 36 ‘7 1, 11 1, 21 3. 31 6. 78 
0 Erm 25. 64 10. 85 5. 17 5. 68 . 93 1, 47 1, 49 3. 66 7. 24 
Di athnenseneussensenne 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
ee 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 66 4, 55 8. 00 
RRR 26.83 | 11. 04 5. 09 5. 95 .98| —.85 | 1.51 4, 22 8. 23 
Seasonally adjusted annual rates 

1954: First quarter_______- 27. 46 11. 62 5. 40 6. 22 . 94 1. 04 1. 57 4. 33 7. 97 
Second quarter -_-__-. 26. 92 11. 09 5. 18 5. 90 1. 04 91 1. 44 4. 37 8. 07 
Third quarter_______-. 26. 84 10. 98 5. 06 5. 93 1. 00 . 80 1. 51 4.12 8. 42 
Fourth quarter__-___- 26. 18 10. 58 4. 80 5. 79 .91 . 68 1. 53 4. 01 8. 46 

1955: First quarter________ 25. 65 10. 17 4. 78 5. 39 . 80 st 1. 46 4. 01 8. 46 
Second quarter ?_____ 27. 86 11. 22 5. 21 6. 01 . 94 . 80 1. 58 4. 37 8. 96 
Third quarter ?_-__-___ 28. 83 11. 30 5. 38 5. 92 . 95 . 86 1, 62 4. 77 9. 34 

















1 Excludes culture. 

3 Commer and other includes trade, service, finance, communications, and construction. 

3 Estimates based on anticipated capital expenditures as reported by business in April and May 1955. 

Note.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
latter cover cultural investment and also certain equipment and construction outlays charged to current expense. 

Detail will not necessarily add to totals because of rounding. 

Sources: Securities and Exchange Commission and Department of Commerce. 


10 





EMPLOYMENT, UNEMPLOYMENT, AND WAGES 


STATUS OF THE LABOR FORCE 


Employment rose between early June and mid-July to an alltime high of almost 65 million, as young workers found 
jobs after the close of school. Unemployment declined by over 200,000; there is usually no change at this time 




























































































































of year. 
MILLIONS OF PERSONS” MILLIONS OF PERSONS” 
75 75 
TOTAL LABOR 

— FORCE ss 

ff 

ai ’ CIVILIAN LABOR FORCE yt , ae a 

Zz ~ ~_—— ad NU / 
60 }——— | 60 
55 
NONAGRICULTURAL EMPLOYMENT 
-—_— ——_——} _ — 4 50 
<. 
| | r 
190 }-—— -— . ——--—_}— —---—— + . onan 10 
AGRICULTURAL EMPLOYMENT 
a | | 5 
UNEMPLOYMENT 
obrerrrti pti lp ti pt tet tt ttt tt 9 
1950 1951 1952 1953 1954 1955 
"14 YEARS OF AGE AND OVER 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
— Employment ! | Unemployment? || Insured unemployment 4 
«| Civilian Tempo- || Th, 

Period force (in- rary | % of |/Thousands| % sory 
cluding Agricul- | Nonagri- r | civilian || of persons | employment 
armed force Total tural cultural layoffs * || Number labor (all pro- (State pro- 

Z ee = ______||_foree || grams) | grams) __ 
Thousands of persons 14 years of age and over ° 
es conmencene 55, 600 | 55, 230 | 45, 750 9, 610 Sf | er \| 9, 480 fe | a ee a 
ics +neeeeneene 63, 721 | 62,105 | 58, 710 8, 026 50, 684 185 || 3, 395 5. 5 2, 470 6. 2 
TE ssenecnenenes 64, 749 | 63,099 | 59, 957 7, 507 52, 450 92 || 3, 142 5. 0 1, 599 4. 6 
er 65, 982 | 62, 884 | 61, 005 7, 054 53, 951 117 || 1, 879 3. 0 996 2.8 
ii’Ccsateaused 66, 560 | 62, 966 | 61, 293 6, 805 54, 488 142 || 1, 673 2.7 1, 064 2.9 
Eee 67, 362 | 63, 815 | 62, 213 6, 562 55, 651 142 || 1, 602 2.5 1, 058 2.8 
Ds apkienedn eens 67, 818 | 64,468 | 61, 238 6, 504 54, 734 221 || 3, 230 5. 0 2, 039 5. 2 
1954: June___----- 68, 788 | 65, 445 | 62, 098 7, 628 54, 470 229 || 3, 347 5.1 2, 082 5.3 
ee 68, 824 | 65, 494 | 62, 148 7, 486 54, 661 298 || 3, 347 5.1 2, 037 5.1 
August--_--.- 68, 856 | 65, 522 | 62, 277 6, 928 55, 349 143 || 3, 245 5. 0 1, 871 4. 6 
September-._-| 68, 566 | 65, 244 | 62, 145 7, 527 54, 618 198 || 3, 100 4.8 1, 752 4.3 
October_..---| 68,190 | 64,882 | 62, 141 7, 239 54, 902 136 || 2, 741 4,2 1, 631 4.0 
November._-| 67,909 | 64, 624 | 61, 732 6, 154 55, 577 120 || 2, 893 4.5 1, 643 4.0 
December-_---| 66, 811 | 63, 526 | 60, 688 5, 325 55, 363 137 || 2, 838 4.5 1, 869 4.6 
1955: January--_---- 66, 700 | 63,497 | 60, 150 5, 297 54, 853 251 || 3, 347 5.3 2, 201 5. 5 
February-_---| 66, 550 | 63,321 | 59, 938 5, 084 54, 854 145 || 3, 383 5. 3 2, 109 5. 2 
Meren....... 66, 840 | 63, 654 | 60, 477 5, 692 54, 785 75 || 3,176 5.0 1, 875 4.7 
ees 67, 784 | 64, 647 | 61, 685 6, 215 55, 470 108 || 2, 962 4.6 1, 651 4.1 
eee 68, 256 | 65, 192 | 62, 703 6, 963 55, 740 133 || 2, 489 3.8 1, 392 3. 6 
‘| re 69, 692 | 66, 696 | 64, 016 7, 681 56, 335 107 || 2, 679 4.0 1, 226 3. 2 
eee 70, 429 | 67,465 | 64, 995 7, 704 57, 291 157 || 2,471 3. 7 6 1, 202 3.1 
1 Includes part-time workers and those with jobs 3 See footnote 2. 15th of month; previously, for week containing 8th of 























but not at work for such reasons as vacations, illness, 
bad weather, temporary layoff, and industrial dis- 
putes; excludes armed forces. 

2 Shown separately so as to afford a basis for further 
analysis of employment and unemployment. 


4 Weekly average. 

5 Data for 1949-53 (1953 revised series) based on 68- 
area sample; beginning 1954, on 230-area sample. 
Starting July 1955, data are for week ending nearest 


month. 

§ Preliminary estimata. 

Sources: Department of Commerce (labor force) 
and Department of Labor (insured unemployment). 
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NONAGRICULTURAL EMPLOYMENT 


Employment in nonagricultural establishments (seasonally adjusted) rose by 200,000 from June to July. Employ- 
ment fell less than seasonally in durable goods manufacturing and rose seasonally in nondurable goods manufacturing. 


_ 








MILLIONS OF WAGE 
AND SALARY WORKERS 
6.5 


MILLIONS OF WAGE 
AND SALARY WORKERS 
11.0 








DURABLE MANUFACTURING NONDURABLE MANUFACTURING 


















































SOURCE: DEPARTMENT OF LABOR 
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[Thousands of wage and salary workers !] 















































Manufactust Govern- 
Total : tats Contract Wheheais Pe “i 
adjusted | Total , Mining | construc- | and retai ederal, ther 
Period for Total — pane tion trade State, 
seasonal goes Pw local) 
variation Not adjusted for seasonal variation 
0 Se eee 30,311 | 10,078 4, 683 5, 394 845 1, 150 6, 612 3, 995 7, 632 
EE 41,287 | 14, 461 7, 739 6, 722 852 1, 661 8, 602 5, 595 10, 116 
Sa Soe 44,448 | 15, 321 8, 312 7,010 982 2, 169 9, 519 5, 650 10, 807 
1049. ..........-]--------- 43,315 | 14, 178 7,473 6, 705 918 2, 165 9, 513 5, 856 10, 686 
RES SEES 44,738 | 14, 967 8, 085 6, 882 889 2, 333 9, 645 6, 026 10, 878 
RT EE 48,303 | 16, 334 9, 340 6, 994 885 2,634 | 10, 281 6, 609 11, 563 
SET: SET: 49,681 | 17,238 | 10, 105 7, 133 852 2,622 | 10,527 6, 645 11, 797 
IESE Se 48,285 | 15, 989 9, 120 6, 870 770 2,527 | 10,498 6, 751 11, 751 
1954: June___--- 48,170 | 48,200 | 15, 835 9, 066 6, 769 77 2,629 | 10,389 6, 716 11, 860 
Mcscwcs 48,048 | 47,866 | 15,584 8, 811 6, 773 760 2,686 | 10, 351 6, 551 11, 934 
August__.-| 48,029 | 48,123 | 15, 822 8, 820 7, 002 763 2,735 | 10,321 6, 563 11, 919 
September.| 48,020 | 48,490 | 15, 972 8, 887 7, 085 744 2,698 | 10, 447 6, 746 11, 883 
October_.-| 48,129 | 48,580 | 16,007 9, 002 7, 005 743 2,652 | 10,548 6, 829 11, 801 
November.| 48, 386 | 48,808 | 16, 057 9, 121 6, 936 749 2,598 | 10,745 6, 917 11, 742 
December.| 48, 380 | 49,463 | 16, 050 9, 144 6, 906 747 2,426 | 10,354 7, 166 11, 720 
1955: January_.-| 48,398 | 47,741 15, 925 9, 113 6, 812 741 2,237 | 10,419 6, 835 11, 584 
February..| 48, 440 | 47,753 | 16, 060 9, 220 6, 840 737 2,169 | 10, 309 6, 873 11, 605 
March____| 48, 766 | 48,212 | 16, 201 9, 323 6, 878 739 2,255 | 10, 408 6, 922 11, 687 
April__._- 48, 881 | 48,643 | 16, 255 9, 418 6, 837 739 2,399 | 10, 549 6, 927 11, 774 
May..--.- 49, 214 | 48,918 | 16, 334 9, 501 6, 833 742 2,526 | 10, 534 6, 881 11, 901 
June ?____- 49, 483 | 49,487 | 16, 563 9, 615 6, 948 760 2,615 | 10, 633 6, 851 12, 065 
July ?.-.__| 49,684 | 49,465 | 16, 557 9, 557 7, 000 748 2,694 | 10, 624 6, 706 12, 136 











1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked during or received pay for any part of the pay period 


ending nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. 


Total derived from this 


table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 11) which include pro- 


Fee self-employed persons, and domestic servants; 


which count persons as employed when they are not at work because of industria! disputes; and which are 


on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 
2 Preliminary estimates. 


| 2 Nors.—Beginning with 1953, data are based on first quarter 1954 benchmark levels. 
Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers declined from 40.7 hours in June to 40.3 hours in July. A 
decline is usual at this time of year. 
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SOURCE: DEPARTMENT OF LABOR. 
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{Hours per week, for production workers or nonsupervisory employees} 























Manufacturing misien 
P uilding ‘ 
Period Total Durable Nondurable | construction Retail trade 
goods goods 

nee an eats Sanaa cers naen eaeaREeee 37.7 38. 0 37.4 32. 6 42. 7 
REARS ARS IE EES ES STS BONE EO ery See ey 40. 4 40. 2 40. 5 38. 1 40. 7 
SS niet nee tent eee er 40. 4 40. 6 40. 1 37. 6 40. 3 
ON i ac re ee ls ek ae 40. 1 40. 5 39. 6 137.3 40. 3 
SE EE ny ne 39. 2 39. 5 38. 8 36. 7 40. 4 
D6 cs ease eniaccaneedinceaweeneeeneeeas 40. 5 41.2 39. 7 36. 3 40. 5 
ee ee ee eee 40. 7 41.6 39. 5 37. 2 40. 2 
Mc cee aL GAwacebnnk sae erausaheaabussenneon 40. 7 41.5 39. 6 38. 1 39. 9 
a aoe eee oe ean ea eee 40. 5 41.3 39. 5 37. 0 39. 2 
Dt .. « + Lieteehh densest eutewebbaeesueebaceens 39. 7 40. 2 39. 0 36. 2 39. 2 
Rey BG So oG o 20 ine cs pees se weGuee ek eens eees 39. 5 40. 0 38. 9 37.1 39. 3 
Dl itiipntesttneteduenededsesewtuentenenees 39. 4 39. 7 39. 0 36. 9 39. 8 
cited pihneneesetemetiesanamemneiied 39. 7 40. 1 39. 2 37.0 39. 7 
ttccncudndacennentnsasunqensboowe 39. 7 40. 1 39. 3 36. 0 39. 1 
CR ne a cei negeaMecnecaeen 39. 9 40. 4 39. 2 36. 6 38. 9 
UE i ae eae ag a lege Sa eel 40. 2 40.8 39. 5 35. 8 38. 7 
Ee eee ee eee ree 40. 5 41.1 39. 8 36. 0 39. 5 
a 40. 2 40. 9 39. 3 35. 1 38. 9 
SSS eee ee 40. 4 41.1 39. 5 34. 7 38. 9 
NT ie os ee ee gi mE tec ouee eee 40. 6 41.4 39. 7 35. 9 38. 8 
Ns a 2 eee ee ne ee Nae ee laa ae ol 40. 3 41.2 39. 0 35. 4 38. 6 
ea wtcicentinteitae nites Cian eaes ean 40. 8 41.6 39. 6 36. 7 38. 8 
RUB yl ea al ee etal he es os A a het 40. 7 41.3 39. 9 36. 8 39. 1 

A AEA TS | 40. 3 40. 7 39.7 (3) (3) 








1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. + Not available. 
2 Preliminary estimates. 


Nore.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 
Source: Department of Labor. 
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly eamings of production workers in manufacturing were $1.88 in July, 1 cent higher than in June and 
8 cents higher than in July of last year. 


























































































































































































OOLLARS PER HOUR DOLLARS PER HOUR 
2.10 2.70 
DURABLE MANUFACTURING BUILDING CONSTRUCTION a 
2.00 a ee eae 2.60 a i 
1.90 1984 PRICES” _ | amen aes sinmiaianes oe 1954 PRICES = ™ —_— 
| 
g CURRENT PRICES 
1.60 oon ae, emai at mmm CURRENT PRICES —— ee 
OV 
1.76. ——$—$—$—$—$—_—_ J ——___j} —_}+___——_| 230 iy— _—- oo 
| 
1.60 -—— 5h — tr ] 220 | t 
Yee eee wel TeReen eee eee eee Py TC eRe T UTE TTT REET Meee TTT eT. eee TS 
1952 | 1953 | 1954 | 1955 1952 T1953 i} i954—tsd 1955 
1.80 1.60 
NONDURABLE MANUFACTURING RETAIL TRADE 
1.70 ———__—_—_— — - a = 1.80 = 
1954 PRICES” 
6 — 1.40 Sz yi 
la“ CURRENT PRICES 
1.50 } —— | -— 130 FY t t 1 
o Cd aw ee TOC ee eee Te Tee ee Teer, Teer Te ee eee eT ee Ta Oe eee ee Tee ee mT ee mT 
1952 1953 | 1954 | 1955 1952 | 1953 | 1954 | 1955 
| eannincs IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1954100. 
= a Se ee. COUNCIL OF ECONOMIC ADVISERS 
{For production workers or nonsupervisory employees] 
‘ Durable goods | Nondurable goods Building ‘ 
eaten Allmanufacturing| manufacturing manufacturing construction Retail trade 
erio 
Current} 1954 | Current! 1954 | Current! 1954 |Current} 1954 | Current} 1954 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
SE CERES ee oeeraereree $0. 633 | $1. 224 | $0. 698 | $1. 350 | $0. 582 | $1. 126 | $0. 932 | $1. 803 | $0. 542 $1. 048 
ere 1. 086 1. 496 1. 156 1, 592 1. 015 1. 398 1. 478 2. 036 . 893 1. 230 
Se a eae 1. 237 1. 487 1. 292 1. 553 h. Ek 1. 407 1. 681 2. 020 1. 009 1. 213 
Seer eee 1, 350 1. 508 1. 410 1. 575 1. 278 1. 428 | 2 1. 848 | 2 2. 065 1. 088 1. 216 
ERE IRS ea eee 1. 401 1. 579 1, 469 1. 656 1. 325 1. 494 1. 935 2. 182 1. 137 1. 282 
i SSS er 1. 465 1. 637 1. 537 4. 717 1. 378 1. 540 2. 031 2. 269 1. 176 1, 314 
la ee 1. 59 1. 64 1. 67 1. 73 1. 48 1. 53 2.19 2. 26 1, 26 1. 30 
a eee 1. 67 1. 69 1. 77 1. 79 1. 54 1. 56 2. 31 2. 34 1, 32 1. 33 
EE ee 1.77 1. 78 1. 87 1. 88 1. 61 1. 61 2. 48 2. 49 1. 40 1. 40 
a 1. 81 1. 81 1. 92 1. 92 1. 66 1. 66 2. 60 2. 60 1. 45 1. 45 
ae 1. 81 1. 80 1. 91 1. 90 1. 66 1. 66 2. 58 2. 57 1. 46 1. 46 
Ci Gbatkckh cabucuees 1. 80 1. 79 1. 91 1. 90 1. 66 1. 66 2. 58 2. 57 1. 47 1. 47 
AES 1. 79 1. 79 1. 91 1. 91 1. 65 1. 65 2. 60 2. 59 1. 46 1. 46 
September.____.----| 1.81 1. 81 1. 93 1. 93 1. 66 1. 66 2. 62 2. 62 1. 46 1. 46 
Oowner......-...... 1. 81 1, 82 1. 93 1. 94 1. 66 1. 66 2. 63 2. 64 1. 47 1. 47 
November _._.------ 1. 83 1. 83 1. 94 1. 94 1. 67 1. 67 2. 63 2. 64 1. 46 1. 46 
December---.-.------ 1. 83 1. 84 1. 95 1. 96 1. 67 1. 68 2. 65 2. 66 1. 44 1. 45 
1955: January-.........----- 1. 84 1. 85 1. 96 1. 97 1. 68 1. 69 2. 65 2. 66 1. 48 1. 49 
February_.....--.----| 1.85 1. 86 1. 96 1. 97 1. 68 1. 69 2. 65 2. 66 1. 48 1. 49 
re 1. 85 1. 86 1. 97 1. 98 1. 68 1. 69 2. 63 2. 64 1. 48 1. 49 
ead bee emuae 1. 86 1. 87 1. 98 1. 99 1, 69 1. 70 2. 63 2. 64 1, 49 1. 50 
n =| eae 1. 88 1. 99 2. 00 1. 70 1. 71 2. 63 2. 64 1. 50 1. 51 
ee 1. 87 1. 88 1. 99 2. 00 1. 70 je 2. 64 2 65 1. 51 1. 51 
 ) ee 1. 88 (4) 2. 00 (4) 1. 71 (4) (*) (*) (‘) (‘) 
1 Earnings in qurns pane divided by consumer price index on base 1954=100. : 3 Preliminary estimates. 
2 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 4 Not available. 


Nore.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 
Source: Department of Labor. 
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings of factory production workers declined from $76.11 in June to $75.76 in July as a result 
of the shorter workweek. The July figure was $4.84 higher than a year earlier. 






























































































DOLLARS PER WEEK OOLLARS PER WEEK 
65 100 
DURABLE MANUFACTURING BUILDING CONSTRUCTION 
9 }-—— — 95 -___—_——_- 
qe” 1008 Puices 1954 PRICES! 
\4 
| 
! ___ | CURRENT _ | ] . | : 
% PRICES t 7” 
| | | | 
| CURRENT 
| | PRICES 
} | 
70 _- r t . an 85 | 
| | 
| | | | 
| | 
65 }——__—— - t 80 + { + 
< ' = 4 | | 
Cy SORE ar a ae A A eT We FO © Laser tir sis eee Severe 
1952 1963 | 19584 | 1955 1952 1953 1 1954 1955 
70 65 
NONDURABLE MANUFACTURING RETAIL TRADE 
1954 PRICES / 
65 }— —/- 60 |— 
1954 PRICES 
60 t 55 + * 
Prater 
| CURRENT PRICES 
| ! 
| 
58 [-— | 1 t 50- t : t t | 
9 = ft j 
eS ee a ee ee ee ee a ee a ee ee ee Cf eae Se ee ee Vert evrerm=erwrrrosv ese eee we 
1952 | 1953 1954 1955 1952 1953 1954 1955 
'y EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 19542100 
SOURCE: DEPARTMENT OF LABOR COUNCK OF ECONOMIC ADVISERS 











{For production workers or nonsupervisory employees} 












































: Durable goods | Nondurable goods Building : 
Period All manufacturing manufacturing manufacturing construction Retail trade 
ri 
ae Current| 1954 |Current, 1954 |Current| 1954 |Current] 1954 |Current| 1954 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 

Se er eee $23. 86 | $46.15 | $26. 50 | $51. 26 | $21. 78 | $42. 13 | $30. 39 | $58. 78 | $23. 14 $44. 76 
RN So ee ae 43. 82 60. 36 46. 49 64. 04 41.14 56. 67 56. 24 77. 47 36. 35 50. 07 
0 SERIES IRR eee rater ere 49. 97 60. 06 52. 46 63. 05 46. 96 56. 44 63. 30 76. 08 40. 66 48. 87 
ee re 54. 14 60. 49 57. 11 63. 81 50. 61 56. 55 | 268. 85 | 2 76. 93 43. 85 48. 99 
Di J¢scecgdapieskaswewnercd 54. 92 61. 92 58. 03 65. 42 51. 41 57. 96 70. 95 79. 99 45. 93 51. 78 
ae 59. 33 66. 29 63. 32 70. 75 54. 71 61. 13 73. 73 82. 38 47. 63 53. 22 
PE vercckunteekeseesceund 64. 71 66. 92 69. 47 71. 84 58. 46 60. 46 81. 47 84. 25 50. 65 52. 38 
DULLeccuseeapareeucecnce 67. 97 68. 73 73. 46 74. 28 60. 98 61. 66 88. 01 88. 99 52. 67 53. 26 
Piccckecatcheeseckuastd 71. 69 71. 91 77. 23 77. 46 63. 60 63. 79 91. 76 92. 04 54. 88 55. 05 
eee enone 71. 86 71. 86 77. 18 77. 18 64. 74 64. 74 94. 12 94. 12 56. 84 56. 84 
ae 71. 50 71. 29 76. 40 76. 17 64. 57 64. 38 95. 72 95. 43 57. 38 57. 21 
a 70. 92 70. 71 75. 83 75. 60 64. 74 64. 55 95. 20 94. 92 58. 51 58. 33 
DO 71. 06 70. 92 76. 59 76. 44 64. 68 64. 55 96. 20 96. 01 57. 96 57. 84 
September... _.-----_- 71. 86 71. 93 77. 39 77. 47 65. 24 65. 31 94. 32 94. 41 57. 09 57. 15 
CO SE 72. 22 72. 44 y i Pes 78. 20 65. 07 65. 27 96. 26 96. 55 57. 18 57. 35 
November.....-----.| 73. 57 73. 42 79. 15 79. 31 65. 97 66. 10 94.15 94. 34 56. 50 56. 61 
December........... 74. 12 74. 42 80. 15 80. 47 66. 47 66. 74 95. 40 95. 78 56. 88 57. 11 
1955: January............- 73. 97 74. 27 80. 16 80. 48 66. 02 66. 29 93. 02 93. 39 57. 57 57. 80 
Penruary .......-.<<- 74. 74 75. 04 80. 56 80. 88 66. 36 66. 63 91. 96 92. 33 57. 57 57. 80 
/ See 75. 11 75. 41 81. 56 81. 89 66. 70 66. 97 94. 42 94. 80 57. 42 57. 65 
=e 74. 96 75. 34 81. 58 81. 99 65. 91 66. 24 93. 10 93. 57 57. 51 57. 80 
See a 76. 68 82. 78 83. 20 67. 32 67. 66 96. 52 97. 01 58. 20 58. 49 
ee 76. 11 76. 34 82. 19 82. 44 67. 83 68. 03 97. 15 97. 44 59. 04 59. 22 

—_, SESS: 75. 76 (4) 81. 40 (4) 67. 89 (*) (*) (4) (4) (*) 

1 Earnings in current prices divided by consumer price index on base 1954 3 Preliminary estimates. 
3 Data beginning with January 1948 are not strictly comparable with those f for earlier periods. 4 Not available 


NorTe.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 
Source: Department of Labor. 15 





PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


According to preliminary estimates, the seasonally adjusted index of industrial production reached a new high of 
140 (1947-49=100) in July. Durable goods manufacturing reached the previous peak in 1953 for the first time 


since the current expansion began. 




































































































INDEX, 1947-49=100 INDEX, 1947-49 =100 
SEASONALLY ADJUSTED 
160 4. 160 | 
an | 
eA 
ie 7 \ 
\ a DURABLE MANUFACTURES —~/ 
4 | 
140 140 | 
i = | 
/ 
120 3 pd y 120 
( 
NONOURABLE a 
MANUFACTURES 
100 100 
kere e ee ee Torrens ee wreee ree es bpp ti bee  t y Lipirtl itis t| go 
1950 1951 i952 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1947-49= 100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
enna Oa ddeanenecoesecnecescnesee 58 57 49 66 68 
Te eae a Ca cenenaanacsacenccocssses= 90 90 86 95 91 
Tie nak Cada asddaandcsoacnccoseesa 100 100 101 99 100 
TTT TTT ee i cen enancncsecccoaceseeses 104 103 104 102 106 
adn ene es na oe mesisoescosooesooseese 97 97 95 99 94 
CE ES 112 113 116 111 105 
EE er 120 121 128 114 115 
CS EE ee 124 125 136 114 114 
TE 134 136 153 118 116 
ic eb cwmcdnddacccemencnccccnce 125 127 137 116 111 
I SS 124 125 135 116 114 
ELE LE ELE 123 124 134 114 112 
EEE EE 123 125 135 114 109 
EE EES EE 124 126 137 115 108 
ESS EE ES 126 128 139 117 109 
EE a 128 130 142 118 113 
i ne wandubddwoccsoccéocsccoce 130 131 143 119 116 
EEE EE EES Se a 132 133 145 121 120 
en once ccncacess 133 134 147 121 123 
Te ow a wcecce 135 136 148 124 121 
EEN ES ee 136 138 151 125 120 
i ccbncccbenceccccenccae 138 140 153 127 121 
EE 139 141 155 128 123 
EE 140 143 157 128 122 
2 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 





PRODUCTION OF SELECTED MANUFACTURES 


Durable goods manufacturing industries shared unevenly in the July rise in production. 


Nondurable goods manu- 
facturing showed little change. 








INDEX, 1947-49 =100, SEASONALLY ADJUSTED 
220 





INDEX,1947~-49 2100, SEASONALLY ADJUSTED 
180 





MACHINERY 





200 }————— TRANSPORTATION EQUIPMENT 
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160 120 Z FABRICATED METAL I Ne 
Sue, ' | PRODUCTS | | 
/ | 
havbnedd | 
ard 100 wevee cevewe \fooowe | See eae! eee Ree ae 
- : 
160 ] 
120 CHEMICAL AND PETROLEUM PRODUCTS 
140 
ee" 
PAPER AND PRINTING - 
100 T ee 
? F ys rn 
120 ne FOODS, BEVERAGES, 
|. Se ee ee Oe... “ | je%. AND TOBACCO 
80 t _ ‘ / | 
' == } 
i 100 pA oN 
H | | TEXTILES AND APPAREL ¥ ia 
60 }—— ye t | — 
oneee ewe ee Pane Ore ae eee Lo 1 iz 80 piri ly rane nen oe ee eoee see we prpirtiiiay 
1952 1953 1954 1955 1952 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM e COUNCIL OF ECONOMIC ADVISERS 
{1947-49= 100, seasonally adjusted] 
Durable manufactures Nondurable manufactures a 
: Fabri- Transpor-| Lumber es Paper | Chemical| Foods, sumer 
Period Primary| cated | Machin-| tation and — and__jand petro-| bever- |} durable 
metals metal ery equip- prod- “ le print- leum__|ages, and|} goods 
products ment ucts PP __ing __| products | tobacco 
feet ck vcbheeeseonauee 2 ee 38 48 80 Ot cp cwcumolcodeeemeliseeGaueeions eames 
ae 103 103 103 96 101 99 96 97 101 98 
S ccccccbausenenana 107 104 104 102 106 103 103 103 100 102 
J Ee eek anne eee 90 93 93 102 93 97 101 100 100 101 
eer 115 115 114 120 113 110 114 118 103 133 
Md steccavnekeowecne 126 122 130 135 113 106 118 132 105 114 
i: ccucuncseseennewe 116 121 147 154 111 105 118 133 106 105 
ae 132 136 160 189 118 107 125 142 107 127 
RUE kéasonnencckeucnaa 108 123 142 175 115 100 125 142 106 116 
a 108 122 139 170 108 99 126 142 108 118 
ccc eek aed 103 122 141 170 96 98 126 141 105 116 
DE stevenens 105 124 144 166 97 99 126 141 105 115 
September- -_.--- 105 122 147 167 116 98 127 144 105 114 
a 111 124 147 169 128 102 127 143 105 112 
November. -_-.---- 118 12 148 175 124 103 127 145 106 119 
December--.-_----- 121 125 145 187 131 104 127 148 106 125 
1955: January.......... 127 125 145 191 129 106 129 148 107 131 
og) 131 126 146 193 127 105 130 151 106 135 
ED itimnesucin 136 129 146 195 127 109 133 153 108 139 
Diibtbiseunnnas 138 130 149 197 127 112 134 155 110 144 
eee ee 140 134 151 199 128 113 137 158 110 145 
OS eee 142 135 155 194 133 112 138 160 109 147 
|) SS: 139 138 158 204 (?) 111 138 162 109 155 









































1Preliminary estimates. 
2Not available. 


Source: Board of Governors of the Federal Reserve System, 





WEEKLY INDICATORS OF PRODUCTION 


Electric power production was at a new high during July. Car and truck assemblies during the month were higher 
than in June, but steel and paperboard output and bituminous coal mining were lower. 
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MILLIONS OF SHORT TONS (DAILY AVERAGE) 
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BITUMINOUS COAL 
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SOURCES. AMERICAN IRON AND STEEL INSTITUTE, OEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS 
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COUNCIL OF ECONOMIC ADVISERS 
—_ - J 
































Steel produced poe ranma Freight |Paperboard Cars and trucks 
Period Thousands| Percent of | distributed |(thousands loaded produced assembled (thousands) 
: ons (thousands|(thousands 
of net theoretical! (millions of | of short f ) f tons) Total | Ca Trashe 
tons capacity ! |kilowatt-hours)| tons) 2 Oe ae o_ - 7 
Weekly average: | | 

ie ee 1, 857 96. 9 | 6, 183 1, 687 748 214 | 154.2 | 128.4 25. 9 
iL ukaeksasecetes 2,018 106. 9 6, 958 1, Tea 779 229 | 129.8 | 102.7 27. 2 
1, 782 85. 8 | 7, 451 1, 548 730 213 | 106.8 83. 4 23. 4 
Se 2, 141 94. 9 8, 244 1, 521 Waa 241 | 141.1) 118.0 23. 2 
Ee 1, 694 720 8, 883 1, 304 651 236 | 125.6 | 106.0 19. 7 
Seee: weny.......... 1, 499 62. 9 8, 841 1, 184 658 199 | 117.6 | 100.3 17.3 
Atigust....... 1, 505 63. 1 9, 122 1, 288 677 246 | 116. 4 99. 8 16. 5 
September - - -- 1, 591 66. 7 9, 040 1, 379 687 235 82.8 67. 5 15.3 
October - - - --- 1, 738 72.9 9, 124 1, 410 726 254 70. 8 55. 8 15. 0 
November. --- 1, 886 79. 1 9, 240 1, 498 671 254 | 134.2 | 113.7 20. 5 
December... - - 1, 875 78. 6 9, 645 1, 502 610 227 | 159.4 | 138.9 20. 5 
1955: January-..----- 1, 995 82. 7 9, 936 1, 444 631 243 | 178.9 | 156.9 22. 0 
February - ---- 2, 124 88. 0 9, 902 1, 463 644 260 | 185.0 | 169.2 15. 8 
a 2, 253 93. 4 9, 796 1, 376 656 270 | 198.1 | 174.1 23.9 
a 2, 4 94. ; 9, 658 1, 366 pod or a : 444 : = : 

a , ool 96. 9, 741 1, 523 6 5 4 : 
ER 2, 272 94. 1 9, 986 1, 617 756 278 | 168.1 | 141.8 26. 2 
Sites enh ayy eee 2, 061 85. 4 10, 386 1, 573 758 232 | 183.8 | 158.0 25. 8 

eek ended: 

1955: July 2_--- 1, 716 71.4 10, 138 1, 723 697 279 | 184.7 | 158. 4 26. 3 
oe 2, 073 85. 9 9, 759 1,478 653 156 | 155.7 | 1384.1 21. 6 
Dea we 2, 202 91.2 10, 440 1, 622 799 226 | 195.4 | 167.5 28. 0 
a 2, 195 91.0 10, 620 1, 582 786 265 | 196.4 | 169. 1 27. ; 

30_... 2, 190 90. 7 10, 727 1, 602 796 280 | 187.5 | 161. 4 26. 
August Ms Bias ; 098 86. 9 | rei 765 278 | 165. 7 | 142.6 23. 1 
a 192 EE a ee eee re ere eee | ee een eee 





























1 Percent of capacity based on weekly net ton capacity of 1,906,268 for the first half of 1950; 1,928,721 beginning July 1, 1950; 1,999,034 beginning January 1, 1951; 
es re 1, 1952; 2,254,459 beginning January 1, 1953; 2,384,549 beginning January 1, 1954; and 2,413,278 beginning January 1, 1955. 


3 Daily average for wee 
Sources: American 


Association, and Ward’s Automotive Reports. 
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3 Preliminary estimates. 


4 Not plot 


ted 


~~ ‘and Steel Institute, Edison Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 


NEW CONSTRUCTION 


In jely, expenditures for total new construction, expressed as a seasonally adjusted annual rate, continued at $42 
billion. Private construction rose to a new high, while public construction declined. On a seasonally adjusted 


basis, construction contracts awarded were 5 percent below the June level, but nearly 25 percent higher than a year 
earlier. 
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obrettitisii tir itirlitiii tipi iit iii Letirtipprt tpi pip tipi pt tip ttt titi) 
20 20 
PRIVATE RESIDENTIAL . 
(NONFARM) \ _aaprtteseceneneennes 
eapece i — 
ee === rrr teeta ta arr Pitiibiateet eetanieieel anal 7 a 
———— OTHER private 
OlLrprr tli ttipirit i titi ti titi tit tt tt OO 
1950 i95l 1952 1953 1954 1955 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 























[Billions of dollars] 



















































































Sates Total new Private Federal, | Construction con- 

erio construc- Total |Residenti State, and || tracts awarded in 

tion private rae wat Other local | 37 Eastern States ! 

19a. ..<+- ee ee os 8. 2 4.4 2.7 1.7 3. 8 | 9 eee 

Mok lace ee es Soe alee ee eee ee 12.0 9. 6 4.0 5. 6 2.4 cS eee 

Ng raed hac eecEsie acess we exes 16. 7 13. 3 6.3 6. 9 3. 4 2 aa 

Cd ihe. <ebbevines weuunbeeeeuws 21.7 16. 9 8. 6 8.3 4. 8 || <> Beppe 

ee er eer eee eee 22.8 16. 4 8. 3 8.1 6. 4 CS ere 

Se eee eso me eee Sears 28. 5 21.5 12. 6 8.9 7.0 | ee ers 

MCG. oy conc cae ie senueaahen ee ee ae 31.2 21.8 11.0 10.8 9. 4 || CS a 

BS Sec ane coe ie Seite eee 33. 0 22. 1 11.1 11.0 10. 9 |} S| ree 

i SS eee era ee esperar ewe ares 2 35. 3 23. 9 11.9 11.9 11.4 1 2 ree et 

PS eee ce abo eee rueeL eee 37. 6 25. 8 13. 5 12. 3 11.8 Ce eer 

Annual rates 
Seasonally adjusted annual rates Un- Seasonally 
adjusted | adjusted 

Ee eee ceeuce se waseeues 37. 3 | 25. 5 13, 2 12. 3 11. 8 | 20. 8 19. 3 

Wo st beeen eeeedeseouese 37. 6 26. 2 13. 8 12. 4 11.4 22.0 19. 3 

CN er ere 38. 4 26. 7 14. 3 12. 4 if ey 18.9 18. 3 

ET 38. 4 27.0 14. 6 12. 4 11.4 21.8 18.9 

October... .--..-.-.- Re ee 37. 6 26. 9 14.5 12.3 10.8 || 23. 6 23. 4 

nis acccceneadekeee 39. 0 27.2 14. 7 12.5 11.8 | 18. 0 20. 9 

OS ene 41.1 28. 2 ib. 7 12.5 12.9 21. 9 22. 9 

NONE FE oiisn cn cane secaneonses 41.1 28. 8 16. 0 12.7 12. 4 || 18. 0 24. 4 

EE rn eae 41.4 29. 2 16. 1 13. 1 12. 2 ! 19.0 25. 6 

EL LEK AA 41.3 29. 4 16. 0 13. 4 12.0 | 25. 6 26. 1 

CO Se ae eee 41.9 30. 0 16. 4 13. 6 11.9 1 27.9 24.4 

eee re re 42. 4 30. 0 16. 4 13. 6 12. 3 26. 2 22.8 

Pe oe re ran tee 42. 0 29. 8 16. 3 13. 5 12. 2 27. 1 25.1 

July ?_ , 42. 0 30. 3 16. 6 13. 7 ey 27. 3 23. 9 

1 Compiled by F. Ww. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. 2 Preliminary estimates. 

Omits small contracts, and covers rural areas less fully than urban 


Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 
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HOUSING STARTS AND APPLICATIONS FOR FINANCING 


The number of private nonfarm housing starts declined from 1.3 to 1.2 million units (seasonally adjusted annual rate) 
between June and July. 





















































































































as —— — —— es -_ on Se — — ——— ee, 
| MILLIONS OF UNITS MILLIONS OF UNITS 
ANNUAL RATES 
| 
1.5 15 
"a." | 
U | 
f\ PRIVATE STARTS 
SEASONALLY ADJUSTED | 
1.0 1.0 
VA APPRAISAL 
REQUESTS 
A) 5 
FHA APPLICATIONS am I~ 
| a 
° , | ae hall | ° 
1950 — 1951 | 1952 1953 1954 1955 
VSEE FOOTNOTE | ON TABLE BELOW 
| ; wares DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION cls ass VETERANS REET RATION (wa) COUNCIL OF ECONOMIC ADVISERS 
{Thousands of units} 
New nonfarm housing starts Proposed home construction 
Privately financed Private, on 
Period Publicly : seasonally || Applications Requests 
Total Seana. | Government underwritten || adjusted || for FHA com- for VA 
° Total : annual mitments ! appraisals 
Total FHA VA rates 
Annual total: 1939--- 515. 0 56. 6 458. 4 158. 1 |) i ER | NINES te issecces caus 
1946_-- 670. 5 8. 0 662. 5 152. 0 C—O Ca“ FE 121.7 (3) 
1948__- 931. 6 18. 1 913. 5 396. 1 Beek be Ue evievancce 293. 2 (3) 
1949. _.] 1, 025. 1 36. 3 988. 8 468. 8 RS 8) ee 327. 0 (3) 
1950_-_-_| 1, 396. 0 43.8 | 1, 352. 2 686. 7 ae Be 2) | ie 397. 7 (3) 
1951_.-} 1,091.3 71.2 | 1,020. 1 412. 2 263. 5 TO eeseacs ess 192. 8 164. 4 
1952__-] 1, 127. 0 58.5 | 1, 068. 5 421.2 279. 9 i 2 | 267. 9 226. 3 
1953. |] 1, 103. 8 35.5 | 1, 068. 3 408. 6 252. 0 Sk Evssinenes< 253. 7 251. 4 
1954___| 1, 220. 4 18.7 | 1, 201.7 583. 3 276. 3 |) a 338. 6 535. 4 
Monthly average: 1950_ 116. 3 3. 6 112.7 57. 2 40. 6 ts aa 33. 1 (3) 
1953. 92. 0 3. 0 89. 0 34. 0 21.0 2D || ene 21.1 21.0 
1954. 101. 7 1. 6 100. 1 48. 6 23. 0 | | ee 28. 2 44. 6 
1954: June___------- 116. 5 3. 9 112. 6 55. 6 a 27.9 1,175 35. 2 52. 7 
a 116. 0 3. 1 112. 9 52. 2 25. 4 26. 8 1, 188 30. 1 52. 3 
a 114. 3 1.3 113. 0 60. 3 27.0 33. 3 1, 213 32. 2 55. 4 
September - -- - 115. 7 2.3 113. 4 59. 8 25. 9 33. 9 1, 248 34. 8 51.3 
October-_..---- 110. 7 2 110. 5 58. 2 24. 7 33. 5 1, 287 29. 3 45. 6 
November- - - -- 103. 6 .3 103. 3 62. 4 26. 3 36. 0 1, 393 26. 9 47.7 
December- -- -- - 90. 6 | 89. 9 50. 7 21.5 29. 1 1, 478 24. 3 44.3 
1955: January - ------ 87. 6 a 87.3 46. 1 20. 0 26. 1 1, 416 25. 6 46. 2 
February - - - --- 89.9 2. 0 87.9 45. 3 17.2 28. 0 1, 370 28. 3 64. 2 
Diinneqsstec 113. 8 1.0 112.8 53. 6 23. 8 29.8 1, 367 35. 6 71.9 
a 132. 0 1.5 130. 5 60. 3 25. 8 34. 5 1, 350 33. 1 65. 9 
iinn=s=..~| * 192. 0 #2.5 | 4129.5 65. 9 28. 0 37.8 41, 306 30. 1 69. 3 
eg 4129.0 42.5) 4126.5 71. 6 32. 1 39.5 || 41,320 30. 8 52. 4 
a 115. 0 .8 114. 2 62. 9 25. 5 37. 4 | 1, 202 | 24.3 51.4 
1 Units epee by tte” gepientions | id yet one henmts 7 int Ve bs ny Are ‘ome ¢ Preliminary estimates. 





SALES AND INVENTORIES - MANUFACTURING AND TRADE 


In July, retail sales increased 2 percent, according to preliminary estimates. Total sales of manufacturing and trade 
firms (seasonally adjusted) increased 1 percent in od, due principally to a 2 percent increase in manufacturers’ sales. 
Manufacturers’ new orders increased slightly from the May level and continued to exceed sales. Inventories of 
manufacturers and retailers also increased during June. 
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SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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Manufacturing 















































Manufacturing Wholesale Retail Department stores 
and trade 
— ‘ Inven- | g.1, Inven-|} New | g¢. | Inven- | g,),.; | Inven- a Oe Inven- 
Period Sales ! tories ? Sales * tories ? | orders! Sales ! | tories 2 | Sales | tories ? Sales ' tories * 
ry 1¢ — AO aoe 

Billions of dollars, seasonally adjusted pred 3 pe 
PRESEN AE: 10. 8 20. 1 5. 1 11.5 5. 4 2. 2 3. 1 3. 5 5. 5 35 35 
See 27. 2 42.9 12.6 | 24.5 13. 7 6. 0 6. 6 8.5 11.9 90 77 
Sree 36.4 | 55.6 17.6 | 31.7 17. 4 7.9 8. 1 10. 9 15. 8 104 107 
LSE ee seer 34. 7 52. 1 16.4 | 28.9 15. 9 7. 4 7.9 10. 9 15. 3 98 100 
| Se erate 39. 9 64. 1 19.3 34. 3 21.0 8.7 10. 5 12. 0 19. 3 105 109 
PUR oc ne eae ee ae 444.9 | 475.2 22. 3 42.8 | 24.5 9. 4 11.1 | 413.2 | 421.2 109 129 
Rene 45. 9 76. 7 22.8 | 43.8 23. 6 9. 4 11.3 13. 7 21. 6 110 118 
 __ See 48. 4 80. 3 24.9 | 45.9 23. 4 9. 3 11.7 14. 2 22. 7 112 126 
Eas 46. 7 76. 9 23.4 | 43.3 22. 4 9.1 11.5 14. 2 22. 1 lil 122 
(aa x 46. 1 78.9 23. 2 44. 3 21.9 8.9 11.8 14. 0 22. 8 108 121 
| SSR re 46. 9 78. 6 23. 3 44. 2 22. 0 9. 1 11.9 14. 4 22. 6 112 122 
EE 46. 6 77.6 | 23.2 43.4] 21.4 9. 1 11.8 14.3 22. 4 111 124 
OTE 46. 3 77.3 23. 1 43.1 21.9 9. 1 11.8 14. 2 22. 5 112 124 
September--._____- 46. 4 77. 0 23. 0 42.9 23. 3 9. 2 14.7 14, 2 22. 4 108 125 
TS: 45. 6 76. 9 22.5 | 43.2 22. 9 9. 0 11.7 14. 1 22. 0 113 124 
November. .-___-_-- 47. 6 77.1 24.0 | 43.3 23. 1 9. 3 11.7 14.4 22. 1 114 124 
December-__.._.---- 48. 7 76. 9 24.1 43. 3 24.8 9. 5 11.5 15. 1 22. 1 117 124 
1955: January..-.......- 48. 7 76. 9 24. 3 43. 2 24. 6 9. 5 11.5 14. 9 22. 2 118 123 
epee 48. 9 77.3 24. 6 43. 3 24. 8 9. 5 11.7 14.8 22. 4 112 121 
a 50. 7 77.5 | 26.0] 43.3 26. 5 9. 7 11. 6 15. 1 22. 6 113 123 
I i ni task ae 50.9 | 77.7 26. 0 43.3} 26.1 9. 6 11.7 15.3 | 22.8 119 123 
Serer |. 78. 4 26. 7 43. 5 27.7 9. 7 11.8 15. 4 23. 0 117 124 
eee 52. 2 78.8 27.2 | 43.8 27.8 9.7 11.8 15. 3 23. 2 116 128 
1S er eee Re, Ree es (Pereira, peeing Monde ey Wiens eeeyneee C8, 3 ae jt RR 8 








1 Monthly average for year and total for month. 4 New series on retail trade beginning with 1951; not comparable with previous 


2 Book value, end of period. data. See Survey of Current Business, September and November 1952, for detail. 
3 Book value, end of period, except annual data, which are monthly averages. 5 Preliminary estimates. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. al 





MERCHANDISE EXPORTS AND IMPORTS 


For the first half of the year, commercial exports were 10 percent higher and imports 5 percent higher than in the corre- 
sponding period of 1954. Total merchandise exports were 1 percent lower than in the first half of 1954 because of 
the decline in military aid shipments. 

















































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,800 1,800 
1,600 - att nEEEEEEIEEEEEEEEEEEEee 1,600 | 
TOTAL MERCHANDISE EXPORTS | 
| | 
1,400 —_—___—_—_—_—— 1,400 
| . | 
1,200 | 1,200 | 
| 
| 
| 
| 
1,000 | 1,000 | 
| 
800 800 | 
MATOTAL MERCHANDISE | 
IMPORTS 
600 600 | 
\ . 
1950 1951 1952 1953 1954 1955 
LUSEE FOOTNOTES | AND2 ON TABLE BELOW. | 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE. COUNCIL OF ECONOMIC ADVISERS 











{Millions of dollars] 




















Merchandise exports | Excess of exports (+) 
a or imports (—) 
Period Total Grant-aid Sanus — Excluding 
. shipments! | 5% Total grant-aid 
enn shipments 
monthly average----.----- 247 (?) (?) 207 +40 (2) 
ee aantnty averse. oe eceesecees- 812 54 757 412 +400 +345 
1947 monthly average------------ 1, 278 96 1, 182 480 +798 +702 
1948 monthly average------------- 1, 054 (?) (7) 594 +460 () 
1949 monthly average ..------------ 1, 003 (?) (?) 552 +452 (2) 
1950 monthly average ------------ 856 24 833 738 +118 +95 
1951 monthly average - ------------ 1, 253 89 1, 164 914 +339 +250 
1952 monthly average ------------- 1, 266 166 1, 100 893 +373 4+ 207 
1953 monthly average—- ----------- 1, 314 293 1, 022 906 +408 +116 
1954 monthly average - - ----------- 1, 258 188 1, 070 851 +407 +219 
1064; May-.---.------------------ 1, 401 264 1, 137 829 +572 +308 
eS RE 1, 474 359 1,115 946 +528 +168 
Jaby......--.---------------- 1, 291 268 1, 023 822 +469 4202 
August....----------------- 1, 156 200 955 825 +331 +130 
September. ..--------------- 1, 114 153 961 780 + 334 +181 
cL lvcdpeecdesences 1, 265 104 1, 161 764 + 502 4+ 398 
PS Ah cab needadacoce 1, 249 85 1, 164 839 +410 + 325 
Pt li cbeaancodes~o- 1, 318 98 1, 221 942 +376 4279 
0 ee Tee 1, 166 85 1, 080 870 +295 +210 
= alain 1; 233 5 1, 138 350 + 384 Tose 
BE oc0cce-oo----------- 1, 342 92 1, 250 1,019 4324 4931 
et 1, 264 94 1, 170 871 +393 +299 
Oh 1, 308 131 1, 177 956 +352 4292] 
RR 1, 315 128 1, 187 3.925 3 +300 3 1262 




















Beginn clude only Department of Defense shipments of grant-aid military supplies and equipment under the Mutual Security 
‘ Soe eee the f iret 6 months of the program (July-December 1950) amounted to 282 million dollars. 


‘Not available 3 Preliminary estimates. 
92, Notz—Detail will not necessarily add to totals because of rounding. Sources: Department of Commerce and Department of Defense- 





PRICES 
CONSUMER PRICES 


The average of consumer prices increased slightly in June. 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
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y Reading} ‘Other 
Housing Trans- : 
: All Medical | Personal} and goods 
Period items Food | Apparel | porta- care care recrea- and 
Total Rent tion tion | services 
ee eee | 59.4 47.1 (?) 86. 6 52. 5 (2) (2) (2) (2) (1) 
EEE EASE TTS. | 83.4 79. 0 (1) 91. 4 83. 7 (2) (2) (1) (2) (2) 
SS ee 95. 5 95. 9 95. 0 94. 4 97.1 90. 6 94. 9 97. 6 95. 5 96. 1 
I a i oil is ee ar 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101. 3 100. 4 100. 5 
re eee 101. 8° 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101. 1 104. 1 103. 4 
MV .ckecase ear cnanmac’ 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
EE ee eee 111.0 112. 6 112. 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
Se en ee ae 113. 5 114. 6 114. 6 117.9 105. 8 126. 2 117. 2 111. 8 107. 0 115. 4 
MN chee Dien wie ae cig wee 114. 4 112.8 LY... 7 124. 1 104. 8 129. 7 121.3 112.8 108. 0 118. 2 
Pt baa Gnenneceaonecee 114. 8 112. 6 119. 1 128. 5 104. 3 128. 0 125. 2 113. 4 107. 0 120. 1 
i | a 115. 0 113. 3 118. 9 128. 3 104. 2 129. 1 125. 1 113. 0 106. 4 120. 1 
eee 118. 1 113. 8 118. 9 128. 3 104. 2 128. 9 125. 1 112. 7 106. 4 120. 1 
1) | aS a ee 115. 2 114. 6 119. 0 128. 5 104. 0 126. 7 125. 2 113. 3 107. 0 120. 3 
pO EP Erne 115. 0 113. 9 119. 2 128. 6 103. 7 126. 6 125. 5 113. 4 106. 6 120. 2 
September___-_...--- 114. 7 112. 4 119. 5 128. 8 104. 3 126. 4 125. 7 113. 5 106. 5 120. 1 
October___._-.------ 114. 5 111.8 119. 5 129. 0 104. 6 125. 0 125. 9 113. 4 106. 9 120. 1 
November__________- 114. 6 i & a 119. 5 129. 2 104. 6 127. 6 126. 1 113. 8 106. 8 120. 0 
December. ___--__--- 114. 3 110. 4 119.7 129. 4 104. 3 127. 3 126. 3 113. 6 106. 6 119. 9 
1955: January_._--------.- 114.3) 1106] 119.6] 129.5] 1033] 127.6] 1265] 1137] 1069] 119.9 
Peservary...=.......- 114. 3 110.8 119. 6 129. 7 103. 4 127. 4 126. 8 113. 5 106. 4 119.8 
Pearen............ oc 114.3 110.8 119. 6 130. 0 103. 2 127.3 127. 0 113. 5 106. 6 119.8 
Sree 114. 2 111.2 119. 5 129. 9 103. 1 125. 3 127. 3 113. 7 106. 6 119. 8 
SEEM 114. 2 111.1 119. 4 130. 3 103. 3 125. 5 127. 5 113. 9 106. 5 119. 9 
June__ 114. 4 111.3 | 119. 7 130. 4 103. 2 125. 8 127. 6 114. 7 106. 2 119. 9 
1 Not available. 





Source: Department of Labor. 
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WHOLESALE PRICES 


The average of wholesale prices increased in July, as increased prices for industrial commodities more than offset 
declines in the average prices of farm products and processed foods. 
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iin | J A 
Pe ia FARM PROOUCTS | “NS 
/ . | | ' ad. 
90 G + | | —t— —— \ + 90 
} } 
| | | 
| | | 
80 Teeee See eeS CEES PERE T FESS eT CEE EES PORT eT Owe Te eee eT 80 
SFM AMIIASOND DU FMAMIVASON DIVE MAMI VASONDID FMAM VASONDIDFMAMISASONDIVDF MAMI JSASOND 
1950 1951 | 1952 1953 | 1954 1955 
SoOuRCE DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{1947-49 = 100] 
| | Other than 
Period All com- | Farm Processed farm products 
modities | products foods and foods 
TO ernie | (industrial) 
| RE ESR: | 50. 1 | 36. 5 43. 3 58. 1 
i | 78. 7 | 83. 2 77.6 78.3 
rl eS a ed 96. 4 | 100. 0 98. 2 95. 3 
Ce ie cau a hala ue enue ko 104. 4 | 107. 3 106. 1 103. 4 
i a Sa ch i aa a | 99, 2 92. 8 95. 7 101. 3 
a a 103. 1 97. 5 99. 8 105. 0 
a i a a al 114. 8 113. 4 111. 4 115. 9 
aa RT a ee OLE ee ae 111. 6 107. 0 108. 8 113. 2 
I a te 110. 1 97.0 104. 6 114. 0 
I a a  t 110. 3 95. 6 105. 3 114. 5 
Na a er tI hs 110. 0 94. 8 105. 0 114, 2 
ETRE Ea ean 110. 4 96. 2 106. 5 114. 3 
ED NE ARE IS gen ao 110. 5 95.8 106. 4 114. 4 
i a an ies win hinn ededaiiieats 110. 0 93. 6 105. 5 114.4 
ei ce ea 109. 7 93. 1 103. 7 114. 5 
CE on a ee pe cles wale: 110. 0 93. 2 103. 8 114.8 
I et Bi a te ke Chg s cee 109. 5 89. 9 103. 5 114. 9 
I So oo obs Okeke ecuseccen eon 110. 1 92. 5 103. 8 115. 2 
i a inl 110. 4 93. 1 103. 2 115. 7 
De en oe 110. 0 92. 1 101. 6 115. 6 
en el cee ck, 110. 5 94. 2 102. 5 115. 7 
a awl 109. 9 91.2 102. 1 115. 5 
ES ae es eee 110. 3 91.8 103. 9 115. 6 
Re FE ae Sa cw Sac ememe 110. 6 89. 5 103. 1 116. 5 
Week ended: ! 
EE 110. 1 87. 2 101. 1 116.7 
i aoe 110. 1 87.8 100. 9 116. 7 

















1 Weekly series based on a smaller sample than the monthly series. 
24 Source: Department of Labor. 





PRICES RECEIVED AND PAID BY FARMERS 


The index of prices received by farmers declined 2 percent during the month ended July 15. The index of 


rices 
paid od -igaae was slightly lower than a month earlier. The parity ratio dropped 2 points to 84—4 points Sales a 
year earlier. 
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ee ee ae ae ee oe PE LORETO LEY Se eee ek eae 75 
a ee eT ee ee ee ee ee ee ee eee 
1950 1951 | 1952 1953 1954 1955 | 
Yratio OF INDEX OF PRICES RECEIVED TO PARITY INDEX. | 
SOURCE DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 
Prices paid by farmers phevn A a alias ibs 
: ‘ , 
Period aor Tine Case ie interest, ceived by pay 
Family Produc- taxes, and farmers ” 
living tion wage rates) 
Index, 1910-14=100 
19389_.....----...-------------- + --- == - 5 += -- 120 121 123 95 77 
BOB no ceccnccnccesencsecccscccsessonecsocserssesoessnes 202 191 208 2 236 113 
1947 oo noon on oo ow on nn eee sees ec cesen--e=e 237 224 240 276 115 
0) ee Tee er er 251 250 260 287 110 
Pc ceencccen we censecnccesscsecuseoossseavceseseseens 243 238 251 250 100 
BEDD. nccccnccccccccess cccccccccnsssoesscsesecsesessases 246 246 256 258 101 
WE odinescdcen eon cesesnccccenscccsseceewcsenenoeesenees 268 273 282 302 107 
eee tr ert rer ett 271 274 287 288 100 
BOE. ncccccecws cvccencncncccoscccccesscccensescessssese 270 253 279 258 92 
Bic ccccecviccceccnwsscoscccsccceessesesoscsseseoeccones 274 252 281 249 89 
1064: June 15... 2.22.2 nonce e nen n ccc eee nenccesess 276 252 282 247 88 
July 15........-.-------------- 2-22-2225 - + == 277 247 280 245 88 
LALA ERLE AES ITN LS 277 250 282 249 88 
September 15. ...--.-.------------------------------ 273 251 280 246 88 
RIOD Bonde cccccncccccsceccscsceseceesesceess oe 273 250 279 242 87 
DE Bog ccceucccnenduccenenswceneceseeccoens 272 251 279 242 87 
Peememnbet 16... . . 2c ccccccnnnencesnenwceccceces 272 250 279 239 86 
1068: Jommany 16. . 2.2.2 -cncenccccccccscoeseseneosessess 273 254 283 243 86 
DE BEiicncncencnsccccsncccceeceneascesesessess 271 256 283 244 86 
TN  cncccneneendketheteennesencecnneecheeens 273 256 284 243 86 
| ert eee 274 254 284 247 87 
SS ee ree 274 251 282 244 87 
pe ee ere re 274 250 282 243 86 
DU Bina cin cn cecececnesessewessssnnsessesssseese 274 248 281 237 84 

















1 Percentage ratio of index of prices received by farmers to parity index. 
4 Includes wartime subsidies paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 2 5 
Source: Department,of Agriculture. 





CURRENCY, CREDIT, AND SECURITY MARKETS 


CURRENCY AND DEPOSITS 


Demand deposits were unchanged between the end of May and the end of June; a decrease is usual at this time 


of the year. On a seasonally adjusted basis, total deposits (excluding Government) and currency have changed 
very little since the end of April. 
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20 t ] en a a 120 
| DEMAND DEPOSITS 
ADJUSTED 
! | 
ll | 
so + } , _ | 
| TIME DEPOSITS ee ieee eal | 
‘edie ee a adil = | 
| | 
| | 
-“ | currency oursioe TT =e ee | 
irnace o-0- Ooo ee Ue 0 -0-0-0-0- 0-0-0000 > at ieee bee ne eer 
f | | U.S GOVERNMENT DEPOSITS | | 
| | | 
mh t l (twit ee ee ee 
1950 1951 1952 1953 1954 1955 
SOURCE. BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF viecahetiin asic _— | 
[Billions of dollars} 
Total excluding U. 8. Government deposits 
ee P Total ~, o U. S. (privately held money supply) 
nd of perio posits an overnment oa D 
; y emand : 
aaa Goposits * Total outside deposits d tae . 
banks adjusted ? apeans 
Ditch erekosnescereseneoneaeness 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
eee 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
ee eer 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
SE ee 180. 6 3.7 176. 9 25. 4 92. 3 59. 2 
0 eee 189. 9 3. 9 186. 0 26. 3 98. 2 61. 4 
ll i<dj. didn semnenennoasesness 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
ll irbebbeseccesnneesedseoseonsen 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
EE eer ee 214. 8 5.1 209. 7 27.9 106. 6 75.3 
BE Bdincancpnenecesecosaseses 203. 6 5. 6 198. 0 26. 8 98. 7 72. 5 
ee 205. 3 6. 8 198. 5 27. 1 98. 1 73. 3 
Dt ctiitpcseageueestoeseeseses 204. 8 4.4 200. 4 26. 8 100. 0 73. 7 
206. 3 6. 0 200. 3 26. 9 99. 4 74. 0 
ET inccévtensneucenscen 207. 7 5. 2 202. 5 26. 9 101. 2 74.4 
hp epneknbnseneneaene 211.3 6. 6 204. 7 26. 9 103. 1 74.8 
AEE EER 213.3 7.5 205. 8 27.5 104. 0 74. 3 
ee caiaitentnn when 214.8 5.1 209. 7 27.9 106. 6 75.3 
6 213. 4 4.2 209. 2 26. 8 107. 0 75. 4 
Pc ecsuawessaencccncn 212. 0 5, 1 206. 9 26. 8 104. 5 75. 7 
Dt tboccsbersccesesndne 210. 6 5.3 205. 3 26. 7 102. 4 76. 2 
TE citintins cian decnebed 213.0 5. 6 207. 4 26. 7 104. 5 76. 2 
8 ES 212. 6 5.9 206. 7 26. 8 103. 4 76.5 
I ee 213. 0 5. 6 207. 4 27.1 103. 4 77.0 























1 Includes U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. S. Treasurer’s time deposits, open account. 
#1 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection. 
A deposits in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


estimates. 
26 Nors.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve Board. 





BANK LOANS, INVESTMENTS, AND RESERVES 


Total loans and investments of commercial banks were unchanged between the end of May and the end of June. 
A tise of $1.8 billion in loans was offset by a decline in holdings of U. S. Government securities. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM “COUNCIL OF ECONOMIC ADVISERS 

















{Billions of dollars] 



































All commercial banks Weekly All member banks !8 

1 : , —- eaunen 

vestments » 

End of period Total loans tases wee ony! Reserve balances | ings at 

and invest-| Loans U. S. Gov- Other Busi Federal 

ments Total — securities sonenig > Required | Excess — 
Dl dintiendwneunintet 120. 2 43. 0 77.2 67. 0 10. 2 13. 9 17.0 .8 ae 
Ll eae 126. 7 52. 2 74. 4 62. 0 12. 4 17.9 15. 6 .8 re 
eee ere 132. 6 Bi. 7 74. 9 61. 5 13. 3 21. 6 18. 5 a 3 
ee 141. 6 64. 2 ce 63. 3 14. 1 23. 4 19. 6 Pe -8 
ere 145. 7 67. 6 78. 1 63. 4 14.7 23. 4 19. 3 a - 
eee 155. 9 70. 6 85. 3 69. 0 16. 3 22. 4 18. 5 .8 | 
SORE BE. cccecsnnne 145. 7 67. 1 78. 6 63. 3 15. 3 21.9 18. 8 _Z oe 
| Sa 146. 4 67. 3 79. 0 63. 5 15. 5 21.9 18. 8 .9 1 
ee 147.3 67. 3 80. 0 64. 3 15.7 21.5 18.3 .8 -l 
EE 149. 5 66. 5 83. 0 67.3 15. 7 20. 8 17. 6 .8 ot 
September ----_-- 150. 6 67.3 83. 3 67. 3 16. 0 21.0 17. 6 .8 Pe | 
October. ..----- 154. 0 67.7 86. 3 70. 2 16. 1 21.0 18. 2 on on 
November- -.--- 155. 7 69. 4 86. 3 70. 1 16. 2 22. 1 18.4 8 2 
December... --_--- 155. 9 70. 6 85. 3 69. 0 16. 3 22. 4 18. 6 | 2 
1955: January *__----- 156. 2 70. 6 85. 7 69. 0 16.7 22.0 18. 4 on .3 
February ‘_.-.---. 154. 8 71.2 83. 6 66. 8 16. 8 22.1 18. 2 .6 4 
March 4__._.._.- 153. 5 72.3 81. 2 64. 2 17.0 22. 6 18. 0 . 6 .5 
P| ay: 155. 5 72.9 82. 6 65. 6 17.0 22. 5 18. 2 .6 .5 
a 155. 5 73. 9 81.6 64. 9 16. 7 22. 6 18. 2 .6 4 
ee 155. 5 75. 7 79. 8 63. 0 16. 8 23. 5 18. 1 .6 4 
SY Se ree ee Seer cr ten Maman 23. 5 18. 2 .6 .5 























1 Member banks include. besides all national banks, those State banks that have taken membership in the Federal Reserve System. 


3 Commercial, industrial, and agricultural loans; revised series beginning January 1952. Such loans by weekly reporting member banks represent approximately 
70 percent of business loans by all commercial banks. 


3 Data are averages of daily figures on balances and borrowings during the period. 
4 Preliminary estimates. 


Notg.—Detail will not necessarily add to totals because‘of rounding. Source:!Board of Governors of the Federal Reserve System. 
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CONSUMER CREDIT 


In june, total consumer credit outstanding rose $900 million to a new high of $32.5 billion. 


billion during the second quarter exceeds any past performance. 
chases accounted for most of the rise. 


The increase of $2.5 


Increased instalment financing of automobile pur- 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
| 35 eeneneenimmemecmemaa 35 
s0}-—— —__—_— —_——j 30 
TOTAL CREDIT 
| OUTSTANDING 
| 25 _— 
| | 
20 +——__——_——{20 
Ea | |. 
10+ t : + —10 
NONINSTALMENT CREDIT } 
vt So <r eee a @eSnaee? o4q en 
5 tel i a snetebtitnes ctrl = { t } 45 
| | 
| | | 
| 0 _ feuews SeeeTe CVECTEEUEWED COCR ES ETTe Te PF 
, 3 3 
. names Soa — 12 
Nasi CREDIT REPAID 
| 
| 
| 0 1 trp ty tt 
1950 95) 1952 f 1953 1954 1955 
i SOURCE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Millions c of f dollars] 
, : Noninstalment credit 
| Total | Instalment credit outstanding outstanding 
Instal- | Instal- 
End of period “aa” | Auto- Other (Repair and ment ment 
: ©, |consumer| moderni- | Personal Charge || credit ex-| credit 
“a d-| Total — goods zation loans Total | accounts || tended * | repaid * 
tad paper ! loans ? 
ae 7. 222 4, 503 | 1, 497 1, 620 298 1, 088 2,719 (a 
SS | 8, 384 4,172 981 1, 290 405 1, 496 4,212 2, 076 8, 495 6, 785 
ae 11, 570 6, 695 1, 924 2, 143 718 1,910 4, 875 2, 353 12, 713 10, 190 
14, 411 8, 968 3, 054 2, 842 843 2, 229 5, 443 2, 713 15,540 | 13, 267 
aes 17, 104 11, 516 4, 699 3, 486 887 2, 444 5, 588 2, 680 18, 002 15, 454 
aa 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21,256 | 18, 282 
aes 21,468 | 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 22,791 | 22,444 
a 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 28,397 | 24, 550 
it dicgcvmes 29, 537 | 22,187) 10,341 5, 831 1, 649 4, 366 7, 350 3, 411 30, 321 | 26,818 
i iiicncanas 30,125 | 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 29,304 | 29, 024 
1954: May------ 28,372 | 21, 487 10, 002 5, 370 1, 634 4,481 6, 885 2, 786 2, 397 2, 336 
 —=—_ 28, 666 | 21,717 10, 168 5, 367 1, 635 4, 547 6, 949 2, 819 2, 703 2, 473 
July..---- 28,725 | 21,849) 10, 298 5, 328 1, 637 4, 586 6, 876 2,773 2, 549 2, 417 
August_..-| 28,736 | 21, 901 10, 349 5, 294 1, 642 4, 616 6, 835 2, 734 2,477 2, 425 
September_| 28,856 | 21, 935 10, 365 5, 287 1, 642 4, 641 6, 921 2, 807 2, 441 2, 407 
October_.-| 28,975 | 21, 952 10, 340 5, 324 1, 637 4, 651 7, 023 2, 892 2, 454 2, 437 
November-| 29,209 | 22,014) 10, 296 5, 398 1, 631 4, 689 7,195 3, 042 2, 554 2, 492 
December-.| 30,125 | 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 3, 046 2, 593 
1955: January.._| 29,760 | 22,436 10, 459 5, 609 1, 574 4, 794 7, 324 3, 225 2, 389 2, 420 
February-| 29,518 | 22,508 | 10, 641 5, 484 1, 550 4, 833 7,010 2, 831 2, 416 2, 344 
March....| 29,948 | 22,974] 11,053 5, 479 1, 530 4,912 6, 974 2, 735 3, 159 2, 693 
April_---- 30, 655 23, 513 11, 482 5, 492 1, 534 5, 005 7, 142 2, 859 3, 089 2, 550 
Se 31, 568 24, 149 11, 985 5, 555 1, 546 5, 063 7,419 3, 011 3, 206 2, 570 
June-_-_--_- 32, 471 24, 914 12, 561 5, 639 1, 562 5, 152 7, 557 3, 040 3, 443 2, 678 


























des all co! 
28 3 Credit extended or repaid during the period. 
‘ 


lInclu: consumer credit extended for the purpose of purchasing automobiles and other consumer goods and secured 4 nd items purchased. 
4 Includes only such loans held by financial institutions; those held by retail outlets are included in “‘other consumer goods pi 


Source: Board of Governors of the Federal Reserve System. 


BOND YIELDS AND INTEREST RATES 


Interest rates rose during July and early August. 





















- ee : a | 
| PERCENT PER ANNUM PERCENT PER ANNUM | 
4 4 | 
CORPORATE Aco BONDS«a_ 
(mooor’s) 
—— cate cil ; | 
——eow"—*Y ff / | 
U.S GOVERNMENT BONDS F 
» (OLD SERIES) | 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
a a : 








capsent | per nana 



































U. 8. Government security yields High-grade Corporate bonds Prime 
Period — Taxable bonds? municipal (Moody's) a 
bills 2 Y | Old series* | New series‘ | onds* Aaa Baa 4-6 months 

Di neecerstouseusesenuce [ 2 Rene snEEEEPE 2. 76 3. O1 4. 96 0. 59 

ee 1. 040 5 ere 2. 40 2. 82 3. 47 1. 44 

See 1. 102 SD 2. 21 2. 66 3. 42 1, 49 

Se See a 1. 218 | SaeaNers 1. 98 2. 62 3. 24 1, 45 

li tdtvenmednnktnteninéaet 1. 552 | | Sess 2. 00 2. 86 3. 41 2. 16 

Ser 1. 766 | ere 2.19 2. 96 3. 52 2. 33 

cae ae 1. 931 2. 93 3. 16 2.72 3. 20 3. 74 2. 52 

> . 953 2. 53 2. 70 2. 37 2. 90 3. 51 1. 58 

fee . 650 2. 54 2. 70 2. 48 2. 90 3. 49 1. 56 

. See . 710 2. 47 2. 62 2. 31 2. 89 3. 50 1. 45 

0 EE . 892 2. 48 2. 60 2. 23 2. 87 3. 49 1. 33 

September---_..------ 1. 007 2. 51 2. 64 2. 29 2. 89 3. 47 1. 31 

i ninneenmecend . 987 2. 52 2. 65 2. 32 2. 87 3. 46 1.31 

November. -_-.-..------ . 948 2. 55 2. 68 2. 29 2. 89 3. 45 1.31 

ae 1. 174 2. 57 2. 68 2. 33 2. 90 3. 45 1.31 

1955: January.-.-.--.-----.- 1. 257 2. 65 2. 76 2. 39 2. 93 3. 45 1. 47 

TTR: 1. 177 2. 72 42.92 2. 42 2. 99 3. 47 1. 68 

GR 1. 335 2. 71 2. 92 2. 45 3. 02 3. 48 1. 69 

LETTER 1. 620 2.77 2. 92 2. 43 3. 01 3. 49 1. 90 

dieses ieak nadapainundiabel 1. 491 2. 75 2. 91 2. 41 3. 04 3. 50 2. 00 

ENP TOS: 1. 432 2. 76 2. 91 2. 48 3. 05 3. 51 2. 00 

RS PEE AE 1. 622 2. 87 2. 96 2. 62 3. 05 3. 52 2.11 
Week ended: 

1955: July i nctewen 1. 401 2. 81 2. 94 2. 55 3. 05 3. 51 2. 00 

=e 1. 541 2. 82 2. 94 2. 60 3. 05 3. 51 2. 05 

eee 1. 606 2. 83 2. 94 2. 62 3. 05 3. 52 2. 06 

i be doctored 1. 620 2. 90 2. 96 2. 62 3. 05 3. 52 2. 14 

a 1. 720 2. 94 2. 99 2. 64 3. 07 3. 53 2.19 

August B atarnaelies 1. 850 2. 94 3. 03 2. 66 3. 09 3. 55 2. 28 

i ate a 1. 889 2. 90 3. 02 2. 66 3. 09 3. 56 2. 31 

1 Rate on new issues within period. 








2 Bonds in this classification were first issued in March 1941. 


'B reent bonds first callable after 12 years. 
to that, only bonds due or callable after 15 years were included. 


eginning April 1952, 244- 


Prior 


ystem. 


‘ 3}4-percent bonds of 1978-83, issued in May 1953; and 3-percent bonds of 1995, 
issued in February 1955, 
§ Standard and Poor’s. Weekly data are Wednesday figures. 
Source: Board of Governors of the Federal Reserve 
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STOCK PRICES 


Stock prices rose during” July and declined in early August. 
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200 
COMPOSITE INDEX — 
UTILITIES al 
| ae oe 
| wo Let Yerrrcr Ti Seeeee eee Cee eee cee eee eee 100 
1950 | 195! | 1952 1953 1954 1955 
= SOURCE SECURITIES AND EXCHANGE COMMISSION COUNCIL OF ECONOMIC ADVISERS 
[1939 = 100] 
Com- | Manufacturing Sine Trade 
Period | posite Durable | Nondura-| portation | Utilities | finance, | Mining 
| index! Total goods_ | ble goods ens and service 
Weekly average: 
i i 149. 4 | 146. 6 138. 6 154. 5 202. 4 121. 0 204. 3 125. 5 
EE 130. 9 132. 4 119. 9 144. 6 149. 1 105. 5 162. 8 117.2 
i ict ae oa nn teste 132. 7 136. 8 124.3 148. 6 158. 1 99. 3 156. 9 133. 0 
SS CER Ee oer eres 127. 7 132. 1 116. 0 147, 2 136. 0 98. 1 160. 7 129. 4 
|e 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
ae 184. 9 206. 8 178. 5 233. 1 199. 0 112, 6 207. 9 204. 9 
EPR IRE 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
a 193. 3 220. 1 192. 6 245. 2 218. 7 121.5 207. 1 240. 5 
1A ae 229. 8 271.8 245. 2 295. 2 232. 6 135. 8 235. 6 267. 0 
1954: August... _...._-- 237.1 280. 0 257. 0 301. 0 237. 1 140. 8 243. 1 262. 6 
September ---..---.- 240. 4 285. 6 260. 2 308. 8 236. 0 139. 8 247. 2 267. 8 
October___.....--- 243. 6 291. 2 267. 4 312. 8 240. 4 138. 2 248. 6 269. 4 
November.____---- 254. 4 305. 2 284. 4 324. 0 259. 4 141. 2 260. 4 277.9 
December_-_-__.--- 267. 7 322. 7 298. 3 845. 0 284. 8 144.1 267. 5 310. 3 
1955: January.......--.-. 270. 6 326. 4 306. 9 344. 0 288. 1 145. 3 269. 8 314. 4 
PD nenccsoces 281. 0 340. 0 320. 0 358. 2 300. 3 150. 0 276. 0 314. 6 
Bc ceaccucess 279. 6 336. 9 318. 2 353. 8 305. 4 150. 9 274. 6 315. 1 
TR i ag 286. 8 347. 0 326. 8 365. 3 320. 5 152. 1 277.8 e1L.3 
«See 289. 0 349. 6 324. 5 372. 4 326. 0 153. 5 280. 5 302. 6 
aaa 302. 9 370. 1 344, 4 393. 4 336. 5 154. 3 294. 2 313. 8 
I 318. 8 394. 6 366. 1 420. 7 333. 9 156. 6 304. 3 317. 2 
Week ended: 
1955: July eo 314. 2 388. 3 355. 4 418. 3 338. 0 154. 1 299. 6 323. 1 
eee 318. 5 395. 0 363. 2 424. 1 331. 1 154. 6 307. 6 313. 3 
318. 2 393. 4 365. 4 418.9 332. 6 157. 0 305. 4 315. 8 
he 321.1 397. 3 371.1 421. 2 335. 9 158. 2 305. 5 318. 9 
rs 322. 1 399. 2 375. 2 420. 9 331. 7 159. 0 303. 4 315. 1 
August ai ia 315. 6 389. 9 369. 2 408. 7 323. 9 157. 6 300. 8 312. 0 

















1 Includes 265 common stocks: 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for transportation, 29 for utilities ,81 
for trade, finance, and service, and 14 for mining. Indexes are for weekly closing prices. 


Source: Securities and Exchange Commission. 





FEDERAL FINANCE 


BUDGET RECEIPTS AND EXPENDITURES 
Fiscal year 1955 closed with a budget deficit of $4.2 billion. 































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL BUDGET EXPENDITURES NET BUDGET RECEIPTS 
75 — a 75 -- «| 
mF a nae i ™ j eer een | 
25 25 ae 
* es eet cei ee Ste Si . sone ee ae ea ERS oH 
1950 1951 1952 1953 1954 1955 1950 195) 1952 1953 1954 1955 
+10 
NATIONAL SECURITY PROGRAMS BUDGET SURPLUS (+) OR DEFICIT (-) 
75 onl (MAGNIFIED SCALE) 
+5 ox 
50 F- - 
° 
25 ns -§ + - 
fe) Setohons PePaPars fotenes atePote® Soro -10 
1950 1951 1952 1953 1954 1950 1951 1952 1953 1954 1955 
FISCAL YEARS 
SOURCES TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 























Budget expenditures Budget sur- | Public debt 
Period a Watlonal plus (+) or (end of 
Total security ! deficit (—) period) 

ED BR. oko eucpesedcntoneusesiecessnouu 43. 6 95. 1 75. 8 —51.4 202. 6 
is cnc bbdeeneeneenssanecesnesewel 39. 8 39. 0 14. 4 +.8 258. 4 
EE Se cccncesceeebaetenseceseesecewhen 41.5 33. 1 11.8 +8. 4 252. 4 
| | ee eee 37. 7 39. 5 12. 9 —1.8 252. 8 
EE cn nncddesceédeeneeeeensaescunawe 36. 5 39. 6 13. 0 —3. 1 257. 4 
ec cccacceeeccccusneasenseeen 47. 6 44.1 22. 3 +3. 5 255. 3 
BE Oe Bn cccnacceccenenenktusanes+eeasoud 61. 4 65. 4 43. 8 —4.0 259. 2 
CO ee 64. 8 74. 3 50. 3 —9.4 266. 1 
AE TET PR HE 64. 7 67. 8 46. 5 —3.1 271.3 
| _ ee a : ° : 3 : me : ny : 

fF See ; . 3. —2. . 
May it alt etc a ede Enel 3. 6 5. 2 3. 3 —1.6 273. 6 
itis een benieanel 10. 6 7.3 4.5 +3.3 271.3 
Pita dddcnnedanistinenanestanssatuntethn 2.8 4.8 3. 2 —2.0 271.0 
OS EE ee ee 3. 9 6. 7 3. 4 —2.8 275. 0 
PD. cckckvedacstsceseesoesstccesseu 5. 0 5. 0 3. 3 -—.1 274. 8 
ETE 2. 6 4.9 3. 3 —2.2 278. 8 
PE Dnincncceccusonuctoosensesseoucnes 4.2 3. 8 3. 3 +.4 278. 9 
Ds « chudsnevcnesedneasucesneocsnese 3. 7 6. 3 3. 7 —2.5 278. 8 
Er 4.7 4.9 3. 2 —.3 278. 5 
Dl cc¢eptiptdsneterebbireeseneeesnal 5. 4 4.8 3. 1 +.6 278. 2 
a ah ah se ileal idea ioueaniainiins 9. 7 5. 9 3. 5 +3. 8 274.1 
TT idan niainsiiiid ch cenit paieaaeaiiil 3. 7 5. 2 3.3 —1.5 276. 7 
RELATES TEI ae 4.4 5. 4 3. 3 —.9 277.5 
a lal 10. 0 6.7 3.9 +3. 4 274.4 














1 Revised to include the items classified as “‘national security” in The Budget of The United States Government for the Fiscal Year Ending June 80,1965. These 
expenditure items are: Military functions of Defense Department, mutual military program, development and control of atomic energy, and allocation ‘of critical and 
Strategic materials. 


$ Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 
Nore.—Beginning with February 1954, the reporting of budget receipts and expenditures is on a basis consistent with that used in preparing budget estimates. 
bey shown above for fiscal years 1953 and 1954 are those published by the ee ee on the new basis. 
urces: 


tail will not necessarily add to totals because of rounding. Department and Bureau of the Budget. 
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CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


Federal cash receipts exceeded cash payments by $1.9 billion in the second quarter of this year. A cash surplus is 
usual at this time of the year. For the entire fiscal year 1955, Federal cash payments exceeded cash receipts by 























$3.0 billion. 
BILLIONS OF DOLUARS BILLIONS OF DOLLARS 
80 : 80 
60 60 






CASH RECEIPTS 


CASH PAYMENTS §: FIRST HALF 


40 }— 














40 


20 }— 





20 























































































































0 
+10 +10 
EXCESS OF CASH RECEIPTS (MAGNIFIED SCALE) 
10 [EXCESS OF CASH PAYMENTS | = 
i950 1951 i952 1953 19544 i95ay | 1955 
Y PRELIMINARY ESTIMATES ss tacaiaiataliiatiies 
SOURCES BUREAU OF THE BUDGET AND TREASURY DEPARTMENT COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Cash receipts Cash pay- Excess of re- 
Calendar year from the ments to ceipts (+) or 
public the public payments (—) 
Calendar year total: 
inetd crn bamaeionbaeeeieaanannont 41, 441 41, 399 +42 
[diipibbebiantanenndnniinneneniaenesennnnened 44, 282 88, 616 +5, 666 
i icmipnebeeudbpenntetnbebinnnineebeeniennnsnnwnd 44, 922 36, 897 +8, 027 
Dl dbectedsieenieseiinneneeeeneemeeneseane 41, 346 42, 642 —1, 295 
Dl iddudeddneediagtedeeeetneaeebonnsesetiennuaane 42, 419 41, 969 +450 
Tl tbticinnattinkiabediantiedanbeninaeetanemened 59, 278 58, 034 +1, 244 
i ce a a lal arin ts tla 71, 339 72, 980 —1, 641 
TSAI LENA I TES, 70, 041 76, 194 — 6, 153 
lS iinindiiaiideia minted thin adidduiehantdeeed 68, 562 69, 622 — 1, 060 
Quarterly totals, not adjusted for seasonal variation: 
ee | ee... . . cvcnccnctesunenbuccceoes 15, 357 18, 870 — 3, 513 
Ps dc nitutennkseoeetmnsenenndon 13, 471 18, 109 — 4, 638 
Be Be I ivn ciccccccecccccsscssucoseeces 23, 693 16, 459 +7, 234 
I as el 19, 115 18, 431 +684 
EA AEP re 13, 501 18, 582 — 5, 082 
EL TEE EE 12, 253 16, 172 me 918 
I 21, 287 17, 161 +4, 126 
ESET TA RE Hee 20, 749 18, 878 +1, 871 














1 Preliminary estimates. 


Norts.—Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
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